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TO THE PUBLIC ON |) 
THE MONEY MARKET. 
LIFE ASSURANCE BONUSES A SURPRISE awaited the market when it came back to 


work after Christmas The rate at which Treasury 
bills are offered, which had been 4? per cent. since 


ly 2rd, was reduced on December 27th to er cent. 
Ap neral Manager july 3rd, = 4P 
ply to the Ge Ber, After prolonged discussion the clearing banks made no 


S U N LI FE O F F | C E change in their published rate for deposits, though a 


(Established 1810), or zs ee = bagwsrs bi ge a. 
iave aisSo »S 38mead acth u li alter € urn « € 
63, Threadneedle Street, 3 


year in the matter of deposit rates. No change was 


LONDON, E.C. 2. made in the rates granted by the Bank of England on 
loans from bankers of foreign or domestic money. 


POMC NC EE IVER 


wie ste 





ON Oe A NT EN ORT 





2p peg a We RE RS WRN Nene HAE RRR ARAL 

















i 
ay 


hance 


ys Seat 


i 


be 

E 
{3 
es 

xa 
















ea 7 
eee 


= is 
1022 THE ECONOMIST. (December 23, 1917 | 
Discount rates came down with Treasury bills, but the 


The Spanish exchange, too, is dull ».. 

market was very nominal at a level slightly over 4 per | ellorts to stabilise rates do n 

cent. Italian and Russian credit bills were placed for | fruit yet: the quotation is £1 « emu 

future delivery at 48 and 4,5 per cent. respectively. Russian exchange varies With the reports of we | 

| The downward movement in home rates is a natural | vagaries of the Government In Pet : 8a 

Sequence of the special rate offered since November 15th | latest announcement concerning 
| by the Bank of England for loans of foreign money. 
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Nlacemens 

rouble notes With the Words Government st af 
It will have the good effect of cheapening the Govern- People’s Commissaries ”’ js Considered to be a bal 
|ment’s operations through Treasury bills and making | point in exchange rather than Otherwise, 7), Sighs| 
| National War Bonds relatively more attractive; but | rate has improved to 354 roubles for £10. Th Ch 
jit seems to need reinforcing by arrangements for exchanges are firm, Hong Kong at 3S per dollar and] 
| investments by foreigners in Treasury and commercial Shanghai at 4s 4d per tael, 
| bills at special rates. Moreover, if foreign money is to * * . . 
| be effectively attracted to this market, other agents be- DIARY OF THE WEEK. 
sides the clearing banks should surely be included in SATURDAY, DECEMBER 22ND.—Money in fair demang |) 
| the scheme. Money has been very easy. Discounts quiet. Peace negotiations opened between | 
2 e e e Russian Bolshevists and Centra) Powers, Powers! 
given to local food committees to ration food. f 
“iit Msi” “sin ees” Monpay, Decemper 24TH.—Money down tO 3 per! 
i— : —* =: ar % cent. Australian referendum majority against cpp, 
|Bank rate... ines 1 s 5 5 scription. Mannheim bombed. Italians yield ground 
| Bk of | Rate to Clearing Banks 4 4 4 + WEDNEspay, DECEMBER 20TH.—Mr Bonar Law’s 
| Eng. Deen rereien Money ‘ at at at speech on conscription of wealth published. Ministry, 
| Seceeeen ene (3 & 6 months) 4 42 43 49 of Reconstruction issues report on electric power 
| Market rate (3 months’ bills) 43 43 23 Bw) 4g t | Supply. 
| . a 2 - Tuurspay, DecEeMBER 27TH.—Money 


. Market dis. 
The Bank return showed 



































Sa . | Organised owing to lowering of Selling rates for Trea J tO. 
ithe stock of gold - dL eaves ae 9 - sury Bills, Sharp fall in discount rates. Admiral ) Ap. 
| with ™ - ae ae ee ie ‘ - -” . pensar, Jellicoe S retirement announced. Central Powers’ ae 
| Pubs. —— - oe ¥ =. 419000 te the rese a reply to Russian peace Proposals. — United States sa 
ce tC Ceposits rose y we mu Reg t yet a ”" | Government takes over American railways, Bm he 
ie ve ts in 1 curitre veIng « é > “Gat. | 
| <r, Movemen ~ “ecurities being small. Fripay, Decemper 28TH — Labour Conference adopts) “1 
* * + * : ee | 0 
war aims memorandum. 
| There was a further large increase in the circulation *" * * * | fo 
| of Treasury notes, notes and certificates outstanding A SUMMARY OF WAR-TIME FINANCE pars 
¢ ' : y "2 > =o « « ras 2 o 7 ; ic 
Poise age to £:212,782,300, as against 4 200,952,200 Avoust 1, 1914, to Marcu 31, 1915, ie. 
for the Previous week. Government securities in the £ | ee a | T 
redemption account were £5,961,200 higher, but the Total spent....., 498,359,980 Raised by revenue 171,758.14 een 
halance at the Bank of nol. - luced by | Increase in Ex- ‘Net borrowings. , 404,991,800 | '| Stan 
€ x -ngland was reduc ed by : 
a Q cheq'r balances 78,390,564 | | 445 
| £131,100. total 
. ‘ * * Total .......... 576,750,544 | 576,750.54) BI ond 
Revenue for the week ended December 22nd Frvancian Year, 1915-16, } milli 
amounted to Al 1,310,900, to whi h Customs and £ £ the « 
Excise contributed £:3.322,000, Estate Duties | Total Spent....., 1,559,158,377 | Raised by revenue ——— a sys 
£547,000, Income-tax £:1,229,000, Excess Profits “a ao. 57,875,946 = borrowings.. 1, ; cally 
| Duty 4:3:777,000, and Post Office £200,000, Other ———__| —_— lions 
| rex eipts included 451,314,000 from the Sale of Trea- | Total tteeeseees 1,501,282 43) | 1,501,282,431 for 2 
Sury Bills, £:1,300,000 for War Savings Certificates, Frvanciat Year, 1916-17. || Was 
417,533,700 for ** Other Debt,”’ and 424,923,000 for £ £ tende 
|} National War Bonds, hile £:9,000,000 were tem. | Total spent....., 2,198,112,710 Raised by revenue ey | year 
i porarily borrowed on Ways and Means. Expenditure ~aneees a =. 860,853 Net borrowings .. 1,625,54 Fone ; 
'} amounted to £47,732, 100, of which 4£:46,483,000 Was " —— “ue anmenintinsinil | States 
for Supply services. Treasury Bills for £,64, 165,000 WD ieee 2,198,973,563 | 2,198,9753,565 |) BR) Foon, 
were repaid, making a net retirement of 412,85 1,000 | Frvancrar Year, 1917-18 (to date), Aprit 1 to Decempen 22, 1917-| ‘| Shows 
for the week. Thus, to meet an expenditure of £4,473 £ £ }| Prices 
millions, the Government raised £7) + millions ‘from Total spent...... 1,981,124,538 | Raised by revenue ae | 2dopt 
revenue and borrowed £353 millions. leaving the Fx. ecrease in Ex. Net borrowings. . 1 582,732,079 | | banks 
| chequer balances Over half-a-million lower. wae eatomens 8,102,523 ——— 1 from 
es i 
‘ * ® ° Total .......... 1,973,022015 1,973,000005)/ |! June 
; ; hs. 17. 1 Tates 
The NeW section, 41D, in the « Defence of the Realm Granp n-ne 1, 1914, to Decenper 22, 19 . l three 
Regulations concerning remittance of funds from the Total spent....., 6236 755,605 Retetteeeees 1,472,243,086 | | oferes 
7t nited Kingdom. either for the Purpose of investment locrease in Ex. >” | Net borrowings... 4,777,785,46)| ‘Jcent,, 
Or for the Purchase of foreign currency, is causing some cheq’r balances 13,272,948 | Was re 
apptehension among foreign exchange dealers. As a sad — ee | The 
condition Precedent to sending money out of the United — Se 6,250,028.553 | 6, 250,028,555 || Comme 
Kingdom bankers and others have now to require re. eee 7 lies and) MM | year. 
mitters to make a declaration in Writing as to the The expenditure includes loans to Allies sig | harden 
Purpose for which the remittance jc Proposed to be ominions, Which the Chancellor of the a BR of Mz 
| Sent, and this regulation, granted that it may have the | Stated in his Vote of Credit speech on October 3% 19 "| ‘| But 
| desired effect of preventing the outflow of funds for | © amount to £1,260,000,000, made up as below : | tary e 
investment in foreign currencies, js likely to make busi- | ~ | Advances) Advances | Advances [otal ey || drop td 
ness €xtraordinarily difficult. Failing the raising of the Aug. 1, 1914, During April 1, 1917, oe | 42 pe 
| ¢mbargo on comm, rcial telegrams between this country to |. Financial Se "1917. | || alread 
and Holland, the Dutch rate for sterling * bad, and — /Mar-51- 1916 /Year 1916-17.|Sep. > | H there 3 
| about the best that could be done on Thursday for sight Dominions| 88,000,000 54,000.0¢0 18.000,000 160,000,008 ing th 
| drafts was to fl 93¢. The Paris cheque quotation js | Allies ++. 288,000,000 | 540,000,c00 272,000,000 1,100,000.0%°_ | Were o 
| Moving in fayour of France at 27f 20¢ to £1. Business Total ..| 376,003,000 | 594,000,000 290,000,000 1 260,000,000 } The 
in Scandin: vian currencies ; Cry activ i. 7 eee ES Dominions | Nas re 
ie nat: inch w : ‘ i to 7 aon Very active, and there For the financial year 1917-18, Loans to Allies and fs. 
jp ss t ope for improveme nt in rates at Present. | have been estimated Mi 


eet 


to amount to £400,000 ,000. 
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MONEY IN 1917. 


Durinc the past year the money market has met the 
enormous demands of the war with remarkably little 
disturbance. In fact, the ease with which our credit- 


making machinery has worked has tended to encourage | 


our spendthrift and financially short-sighted Govern- 


‘ment to rely too much on bank credits in paying for | 


‘the war and too little on taxation and on getting saved 
money from investors by effective appeal or by com 
pulsion. In this respect, however, signs of improve- 
ment have dawned in the financial sky as the year 
went on. 
autumn to stimulate saving by an energetically adver- 
tised continuous issue of National War Bonds; its 
‘success, so far, has not been adequate, but it is possible 
that the cumulative effect of the campaign may yet 
bring the weekly sales up to a point at which they may, 
|| together with taxation, meet the home requirements 
of the war. At the beginning of the year preparations 
for the great War Loan dominated the market. Sales 
of Treasury bills, which had been offered ‘‘ over the 
5% per cent. for three, six, or twelve 
‘months, were suspended on January 4th, and Bank 
I rate, which opened the year at 6 per cent., came down 
to 5} per cent. on January 18th, and to 5 per cent. on 
April 5th, since when it has remained unmoved. The 
enormous transfers of cash involved by the great suc- 
‘cess of the War Loan produced very little effect on 
the money market, arrangements having been made by 
'which the banks were able to borrow from the Bank 
of England at 5 per cent. for a month, or 5} per cent. 
for longer periods. And the money, as it was poured 
into the Government’s hands, was poured out again 
quickly in meeting war disbursements and redeeming 
Treasury bills. 
These repayments of Treasury bills reduced the out- 
'| standing total from £1,093 millions on January 6th to 
| £454 millions on April 14th, but since that date their 
total has risen almost continuously, and on December 
22nd the outstanding total had risen again to £1,057 
millions. Sales over the counter were not resumed on 
| the old lines until June 19th, but at the end of March 
a system was introduced by which tenders were periodi- 
cally invited. The first amount offered was for 50 mil- 
lions on March 3oth, and the iast, by this system, was 
for 25 millions on June 15th. Very little information 
| Was given concerning the results obtained by these 
tenders (in fact, it may be said that throughout the 
year the bureaucracy and the business world have set 
one another a bad example of obscurity in financial 
Statements and balance-sheets), but a table in the 
‘Economist of June 16th (p. 1126, Vol. LXXXIV.) 
| shows the amounts offered each week and the minimum 
| Prices accepted. ‘At the end of April a compromise was 
| adopted by which intermediate applications, from 
1 banks and discount houses, were received at fixed rates 
1 from time to time between the issues by tender. On 
| June 19th the system of sales over the counter at fixed 
tates was revived, the terms being 4} per cent. for 
| three or six months’ bills, no ‘“ yearlings’? being 
| offered. On July 3rd the rate was raised to 42 per 
jcent., where it remained till December 27th, when it 
|Was reduced to 4 per cent. 
| The internal history of the money market has been 
|| Commonplace and jog-trot until the last week of the 
year. Fears of the effect of the War Loan caused a 
|hardening of discount rates at the beginning 
of March, from round about 5 to 5} per cent. 
But early in April extravagant hopes of mone- 
\tary ease owing to America’s intervention caused a 
|| drop to 44 per cent., since when they hardened again to 
| 43 per cent., or a shade over, led by the advance, 
| already recorded, in the rate for Treasury bills. Then 
there was a sudden tumble on December 27th, follow- 


~~. — a ee ee — 


ing the reduction in the rate at which Treasury bills | 


Were offered. 
(he published rate for deposits, given by the banks, 
> remained unchanged throughout the year at 4 per 


The discount houses made one change, reducing 
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| rates by 4 per cent. on April 6th to 4 and 4} per cent. 
| There was some expectation at the end of June that 
| the banks’ deposit rate might be reduced, and again, 

later in the year, when the Bank of England made a 

new departure in giving a special rate for foreign 
money. The Bank of England twice reduced the rate 
| that it allows to bankers for surplus funds that it bor- 
| rows from them. Opening the year at 5 per cent., this 





| rate came down to 44 per cent. on February 26th, and 
| to 4 per cent. on June 19th; it has, as need hardly be 
| said, an important influence on the price of short 
| money, so that its reduction, combined with the raising 
| of Treasury bill rates in July, has made the position 
comfortable and profitable for bill brokers, who worked 
with a somewhat scanty margin between money and 
the bill during the first half of the year, and a much 
pleasanter one in the second, as our table shows. 

The following are the daily average money rates 
during the past five years :— 


Bank RatTE 






























































| 1913. 19a. | 1915. | 1916. | 1917 

= \£ s a Beds sales al\&u a 
First half .....41511 3 47 5 0 0| 5 00:5 60 
Second half ..| 41411 41610 5 0 0/518 6/5 0 0 
Whole year... 1415 5 4 09 5 0 0! eo -3 "6° 3-3 

Market Rate—TuHrReEE Monrtus’ BILLs. 

1913. | 1914. | 1915. | 1916 | 1917 
ila eM Paes tare Ur Reet Tee 
First half .....4 610 210 2,2 9 0\417 6/\416 7 
Second half 480 3 5 3/419 3/511 0/415 9 
' = > | ene ar ae | —. 

Whole year.....4 7 5\'217 81314 115 4 3/1416 2 

Lerosir RatE—Banks. 

i913, 1914. ? 1915. | agi6. | 1917. 

gy) heb dl Sone Bae Bh ae8 eae 
First half 3 510'114 7'2 00/310 0/400 
Second half ....3 4 9/210 0/3 41/318 9/4 00 
icin ipacalel sajeasipatceneepitens. Lanicietintpieialeigien pciteinimensiatids! seinen 
Whole year ..| 3 5 3'2 2 4/212 O'314 4/14 0 O 

SHort Loans. 
1913. 1914. 1915. | 1916. | 1917. 
Bs aia rat ie a} e sa 
First half .....319 1/2 2 7/11211!'4 511/411 0 
Secondhalf .. 312 7 2511/4 3 91419 6/4 5 & 
Whole year.... 31510/2 4 31218 41412 alas 3 
SETTLEMENT Rate—Loans to STOCKBROKERS. 
scared iat acim aE ee ee Se eae . — 
| i | | 

1913. | 1914. | 1915. 1916. | 1917. 
£ os a| £ saiéceaiasalaea 

Firsthalf .....419 0/3 70/410 0'5 0 O/ 511 6 
Second half ..| 4 10 hae 7/419 2'517 3}510 0 
PAPEETE sl dca > hada laced glade Shek ci 

Whole year..... 414 614 1 41414 vI6 8 71510 9 


Reference has already been made to the establishment, 
on November 15th, of a special rate for foreign money 
by the Bank of England. We have frequently advo- 
cated the desirability, and maintained the possibility, 
of discriminating, for the purposes of the war, between 
rates given to foreign and home lenders, so that high 
rates to the former might maintain the exchanges, 
while low rates to the latter might cheapen the cost of 
war finance. The Bank of England’s new departure 
looked like a movement in this direction, but the 
natural accompaniment of a reduction in home rates 
was only accomplished in the last week of the year. 
Objections to it appear to have been based 
on fears of speculation, &c., and it is obvious 


to make use of the cheaper facilities, the experiment 
might do harm. Seeing, however, that the banks are 
most anxious to keep themselves ready for the big 
demands for credit that peace will bring, there is little 
fear that they will be tempted to make bad use of 


mand 
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that if the banks allowed the wrong kind of borrowers || 
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their funds to meet the wishes of speculative customers. 

A feature in the year’s history has been the expan- 
On December 
27, 1916, & 150 millions were outstanding, the total had 
dropped to £144 millions on March 28th, and on a 

1€ 
with subtle humour, has told the Expendi- 


cember, 1917, it had risen to £212} millions. 
Treasury, 
ture Committee that the increase is 
in order to keep pace w ith the 
actions in terms of money, 


& in the output of Treasury notes. 
i! * necessary 


growth 


financing the war with manufactured credits. 








CONSCRIPTION OF WEALTH. 


Boxinc Day’s daily papers, or some of them, contained 
issued by the Central News, of Mr Bonar 
Law’s views on the subject of a levy on wealth. Pre- 


an account, 


sumably this is an official summary of his reply to a 
Labour deputation on November 14th, as chronicled 
in the New Staiesman of November 17th, and referred 
to in the Econcmist of November 24th, page 831. We 
give the communication as it appeared in the Man- 
chester Guardian of December 26th :— 


A complete report of the reply made recently by Mr Bonar 
Law to the Trade Unions Congress Parliamentary Committee, 
when he was urged immediately to conscript the wealth of the 
nation, is now available, and permission has been given for its 
publication in view of the likelihood that the que stion of con- 
scription of wealth will be raised by the trade unions when 
their represei:tatives meet Sir Auckland Geddes to discuss the 
problem of man-power. 

Mr Sidney Webb presented the Congress resolution. 

Mix Bonar Law, in reply, pointed out that the Government 
had already acted on the principle the deputation had laid 
down that when money was needed the Government had to go 
where they could get it. e r 

Until now, he proceeded, I “Have never seen any proposal 
which seemed to me to be practicable for getting money during 
the war by conscripting wealth, and personally up to this 
mement I do not believe it is possible. In the year before the 
war the total amount collected in indirect taxation—to which all 
classes were liable—was £69,000,000, and that form of taxation 
had now risen to 102 millions. The amount of direct taxation 
in 1913-14 Was 93 millions, and it had risen in the present 
Budget to 466 millions. In other words, the indirect taxation 
in 1913-14 represented 42 per cent., and the direct taxation 58 
per cent. Now the indizect taxation was 18 per cent. and the 
direct taxation 82 per cent. The great cost of the war had 
been paid by those who had wealth. 

But you are, of course, said Mr Bonar Law, thinking of what 
the effect will be after the war. What sort of parties we are 
going to have I do not know, but as a matter of prophecy I 
would venture to sav this— that the political conditions which 
prevail in this country wil! be of such a nature that the burden 
of this taxation is not likely to fall upon the wage-earners so 
long as there is wealth which can be made to pay for it. That 
is my own view. I think there is very little danger, from your 
own point of view, of the great bulk of it not continuing to be 
paid in the same way as the war itself is being paid for. But 
I feel that the total burden of taxation represerted by the 


|| National Debt, however you adjust it, will mean a burden upon 


|| creation of new wealth after the war. 
it have to aim at. 


}| industry. 
| where there is taxation. That burden is one of the inevitable 
consequences of the war, and all we can do is to try to make it 


|| tell as little as possib’e on the life of the country. 
I 


Suppose you take this view—and I am inclined to take it 
I speed that we ought to aim at making this burden one which 
io rest practically on the wealth that has ,been created and 
| is in existence at the time the war comes to an end, not merely 
| 


that it should not fall on the wage-earning classes or on the | 
|| People with small means with which to meet it, but that it 


should, as far as possible 


be borne by the wealth that exists at 
the time, 


so that it would not be there as a handicap on the 


And how is that to Be done? 
The question of whether or not there should be conscription 
_ of wealth, then, is entirely a matter of expediency, and I think 


| it is a matter which concerns mainly not the working c'asses 


|}a question of whether 
|} country best, 
| National Debt 


i} 


1 


|| both for the wealthy classes and the country 
lof capital, 


| but the people who have money. In my opinion, 


it will pay them best, and pay the 
to have a general capital levy and reduce the | 

as far as you can, or have it continued for 
years as a constant burden of taxation. 

Perhaps I have not thought enough about this to justify me 
in ssying it, but my own feeling is that it would be better, 
, to have this levy 
and reduce the burden of the Nationa! Debt. That 
is my own feeling, but I am convinced that you can’t do that 
while the war is going on, and that you will not get the money 


it is simply 


so 








terete een 
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of trans- 
’ but seems to have omitted 
to add that the growth of transactions in terms of 
money is greatly assisted by the Treasury’s policy of 


Everything comes down to that in the long run | 


I think that is what we | put holders of War debt into a more favourable posi- | 


| tion than other property-owners, | 








| 
| 
| 


} ir you try to do it, 


but that you will run the risk of ¢41) 


short of money. 

It may be noted in passing that 
figures concerning direct and indirect taxation are open | 
to question. They are evidently based on the assump. | 
tion that the Excess Profits Duty is a direct tax. but | 
since this tax, though taken from income, js ylti- 
mateiy derived, in most cases, from the high prices 


paid by consumers, largely owing to the Government's || 


inflationist policy, this impost may perhaps be more | 
fairly described as on the border line between the two} 
forms of taxation. On the subject of the capital levy, 
the Chancellor’s view that the burden of the debt 


should be made to fall as far as possible on the! 


- 


‘‘wealth that . . . is im existence at the time 
when the war comes to an end,’’ is hardly likely to 
help the sale of National War Bonds. The Morning 
Post, in a leading article on the speech it its issue of 
December 27th, observes that- ‘ 

rhe meaning is not very clear. At all events, it is not very 


clear to us, and we doubt if it will be clear to the public which 
has invested, and is investing, in War Loans. They may think 
it means that the Government intends to confiscate part of their 
loan after the war is cver. We do not for a moment think that 
the Government means to do anything of the sort; but we think 
it very unfortunate that Mr Bonar Law should have given 
colour to such a suspicion. 


it seems to us to be as clear as anything said by the 
present Chancellor can be, that what the Post thinks 
he cannot have meant, he did mean, with, of 
the addition that holders of all kinds of investments 

besides War Loan are to be similarly mulcted. It would | 
be interesting to know whether Mr Bonar Law en- 

dorses the contention of the New Statesman that 

articles such as furniture, jewellery, &c., should be 

exempt. If so the temptation to further ‘* invest- 

ments *’ in such commodities——already popular because || 
they escape income-tax—can only be strengthened. But | 
it is really astonishing that a statement by the Chan-| 
cellor of the Exchequer on so important a matter should |! 
first be made, in semi-private, to a deputation, and) 
should then, when published six weeks later, 
vague that its meaning is obscure on the main point, 
while highiy important details are ignored altogether 

In our correspondence columns we publish an ingenious 
suggestion, in a letter signed W. W. G., that a capital | 
levy should be assessed on unearned incomes according | 
to the amount which their owners ought to have saved | 
during the war. This seems to be more equitable than | 
any other capital levy scheme that we have seen, since | 
it would favour rather than penalise those who have || 
done their utmost to save, as in duty bound, during the | 
war; and it would clearly be practicable, since the) 

owner of unearned income, who had not done his duty, 

would evidently be possessed of property which could. 

be attached. But it carries with it the drawback of! 

being laid solely on unearned income, so tending to dis-| 
courage accumulation in the future, and letting off the) 
prosperous profe ssional man and salary earner. In|! 
any case, it is clear that if the Chancellor is going to! 
ceal in vague, and, as he himself admits, not half 

thought out generalities about a capital levy, he will| 
be well advised, if he does not want to dry up the|| 
flow of money into National War Bonds, to make it || 
ciear that any such taxation will be so arranged as to), 


course, 


be so | 


In the meantime it is satisfactory to note that Mr| 
Asquith is at last awake to the fact that the country’s |) 
finance might be better handled. Speaking in the 
House of Commons on December 20th, on the motion | 
_ for the Christmas adjournment, he observed that, with |} 
regard to loans to Allies, the word ‘‘ recoverable ’’ (em: || 
ployed with such comfortable effect by Mr Bonar Law in | | 
dealing with Votes of Credit) is used by not a few of || 
us, at any rate as to some part of these obligations, | 
‘“ rather in a spirit of hope than of business,’’ and that | | 
further taxation is needed. He also made the fo How: || 
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ing clear and admirably expressed statement with re- 
gard to the security of the War Loans :— 


| think it ought to be made clear—it ought not to be necessary 
to be made clear—but so far as I can I wish to make it clear 
speaking on behalf of those whom I represent—that we regard 
the obligation the State has undertaken in this matter as a 
sacred obligation. It 1s not capab'e of any kind of qualifica- 
tion, diminution, or withdrawal. In the appeals that are now 
being made, and very properly made, by the War Savings 
Committee and by other bodies to the men and women of the 
country to advance their money to the State, those who respond 
to those appeals may be perfectly sure that they have behind 
them the public credit, safeguarded and warranted by every 
possible sanction that any responsible politician in this country 
can give. 
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NEW CAPITAL IN 1917. 


| Wir the continuation of strict supervision by the 
Treasury over the issue of new capital in this country, 
|| our annual article on new issues remains little more 
than a record of Government borrowings during the 
ilvear, the amount raised for industrial purposes being 
lonly 4 per cent. of the total new money raised. The 
‘following table shows the public issues in London for 


| — 
jjeach quarter since the beginning of 1904 : 
| 
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and small amounts came in for i: xchequer 
Bonds, the actual issue of which, however, was dis- 
continued on September 22nd. The money raised by 
the Government at home during the year, apart from 
944¢ millions from the War Loan, consisted of 93} 
millions from Exchequer Bonds, 633 millions from War || 
Savings Certificates, and 196 millions from National 
War Bonds. The Colonial Loans consisted of two raised 
by the Commonwealth of Australia, and two by the 
Government of New South Wales, the only one falling 
in the last quarter being the New South Wales 53 per 
cent. loan issued towards the end of November at 904 
The issue of the French National Defence loan in Lon- 
don is not included in our figures, as the result is not 
vet available. 


quarter, 





Other issues during the past quarter have been 
£262,500 in 7 per cent. preference shares at a pre- 
mium of 1s. per share by the Aircraft Manufacturing 


. + eur . | 
Company, #,93,500 in 6 per cent. debentures by Fraser || 


and Chalmers, £:375,000 by the Ebbw Vale Steel, Coal || 
and Iron Company at a premium of 5s. per share 

(issued to shareholders only) in October; £(1,125,000 || 
by the Anglo-Persian Oil Company in 6.per cent. 
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; ; , : | s 
' preference shares, at a premium of 2s 6d per oe é 
New Capital Applications. and £,14,000 ordinary shares at par by the Northamp- } 2 
| Totel for ton Electric Light and Power Company, in December. | ; 
iain First Second | Third Fourth =“ whole The miscellaneous group includes issues of £950,000}; { 
; Quarter. | Quarter. | Quarter. Year. ordinary shares by the Imperial Tobacco Company of |) } 
me — |——-——— | Canada, 4£,25,000 6 per cent. preference shares by the || i 
a] £ £ £ Scottish Detinning Company, both in October, £19,873 || ' 
50,654,000, 9,547,000 42,913,000] 125,019,000 reference shares by Auto Carriers, and ¥%7s,000 || 
36,915,500 22,854,100) 40,116,600; 167,187,400 | P'°' ne geome 2s en —> Oe wea f 
55,059,800 10,835,800! 24,012,800, 120,173,200 | Ordinary shares by Walkers, Parker and Co., both in | ¢ 
40,304,600, 15,631,409) 18,265,400) 123,630,000 | December. | 
64,385,600) 31,541,800) 50,988,400) 192,203,700 | } 
56,835,200) 27,694,400) 33,588,800) 182,355,800 | ? 
88,721,400) 28,111,600) 51,250,500) 267,439,100 | 3 
56,238,800) 14,914,500| 59,361,100, 191,759,400} .-«*INDIAN TRADE AND CURRENCY. 4 
62,377,500) 40,687,100) 59,819,300} 210,850,000 |} Two important publications* of the Government of || } 
54,739,100 poy tye Beye Saban 600 India have reached London recently. One is a review |} } 
"eQz’ "772, "462. , f the trade of India, the other a report on the opera-|| : 
: ’ 25,693,200'586,772,500| 26,462,500} 685,241,700 | ° ‘ . a, “I i I ; pers ; 
156,251, 200)151,022,500111,578,000| 86,584,700) 585,430,400 | tions of the Currency Department by the Controller of || § 
1917 . .|825,925 200'221,254.300) 57,054,400 214,362,100! 1,518,596.000 | Currency. Each of these documents will repay a close |! ' 
+. . Pe ae . separate s wT » connection between the two|| ¢ 
| These figures do not include money raised by the pera - seaty, but the connect ar mee on 
es on Seen >... | subjects is so close that they may be read together. The 
Government by the sale of Treasury Bills or issues ” aa ate a ae A RRO ROP 
made for the purpose of redeeming outstanding capital ee eee ern ne ee || 
Pare a : ao. aan, ae past vears (ending March 31st), and in the quin-|| 
| liabilities. The amount of Treasury Bills outstanding m : ; = om 
y — “ quennium preceding the war, are given as follows :—|! . 
a was mach redeced by the procecds of the 5 and 4 per | -_-_ 
\}cent. War Loans in the spring, but the total has steadily | ltne.(+) or || ° 
i * oe ititin, Seen ws the Average of | Hes. (—) in | , 
risen since then, although it is slightly lower than the ‘Five Years! 91415, | 1915-16. | 1916-17. | 1916-17 as || 3 
\|total at the end of 1916, the actual figures being 1913-14. | | compared é 
|| £1,148,545,000 at the end of 1916, and £,1,057,094,009 } — atti gientniiaamanamann | 
||on December 22, 1917. ‘The figure for the last quarter a seit 37.9805000 asl antl a > aed | 
| is swollen by the sales of National War Bonds, which | Goid ....... vie.) 32,78,41,000 10,70,36,000| 5,24,42,000/ 13,55,79,000) + 154°3 
|| amounted to £196 millions up to December 22nd. The | Silver +--------- eee ee een eee ( 
| following analysis shows the various purposes to which Total imports 189,51,39 000 159 69,94,000 |143,84,14,000|164,51,95,000] + 144 li 
|| the new capital created was devoted :— Exports, | ‘ 
. s Indian merchan- © 
Analysis of Capital Applications. cree '219,49,73,000 |177,48,50,000 |192,53,43,000 |233,15,36,000) + 211 || f 
eT meats oe ——< > Foreign mer- 4 
1917. chandise  (re- 596 || $ 
| | eos be sei exports) ..... 4,61,88,000| 4,10,67,000| 4,84,59,000| 7,73,31,000; + , 
Descripti Total. Three | ; OEE decstmeunes 392,07 000} 2,24.94,000/ 6,59,08,000 6,18,000| — 99 ( 
| ee | 19.6. Qearters | pam | Total. Silver ......00. 3,67,35,000| 1,05,39,000 meng 4,87,98,000| + 3715 } 
to Sep . 30. uarter. | ammonia menace some peairoemnenroeserne Sf 
: kK aad ee Total exports|231,71,03,000 |184,89,50,000 |204,S0,50,000 |245,82,83,000; + 20 || # 
ee _— itielbaatant aces (251,71,03,000 |184,! 1000 |245,82,83,000 _ i! 
| £ £ | £ £ ‘ i |} 
|| British Government loans..| 564,071,100 | 1,089.382,500 | 208,437,200 |1,297.819,700 | __Total trade _\421.22.47,000 54.59.44 000 '548,64,74,000'410,39,78.000}_+ _17°7 
|| Colonial : "6.00,000 |” 10,885,700 | 2,985,000 | * 13,870,700 | -- : : : f 
| Foreign ce | 15.0 0,00 nil |S al nil [he rapid growth of the export balance is the important || 
|| British Municipal loans...) _ 495,000 | nil nil nil feature. From these statistics are excluded stores and }| : 
|| British railways ..........) 1,679,000 | nil nil nil é 1 F onl Comeroment account 
Foreign railways eee 384, nil nil nil treasure imported or exported on Government a ° s 
ar 1 — eae 7.500 nil nil nil The figures for these are as follows :— { 
| yoteermines 200000000) asivo | at nil ail See sige ae ee ae 
Merchants, &c..........00: 102,500 ni ni ni Average of | 13 
Manufacturing ...........| 1,449,300 1,115,400 | 262,500, =—:1,377,9°0 lwive Years! is 
MNUUNL 5. ic tesictceda cores | "15.6 3,100 nil 3,1 god | 1914-15. | 1915-16. | 1916-17. |\5 
re ees | 1,573.50 nil” | 1,125,000} 1,125,000 | ee | i} 
tron, coal, steel, &c. vos | 1,275,000 413,000 468,500 881,500 | a I i a Se f 
“ectric lighting, power,| ‘ ‘ i Rs. Rs. Res. Rs. ; 
|| telegraphs, &c. .. eae 102,400 200,00 14,000 —— ieakdiiee eee ercccseoees | 5,82.28,000 | 7,00,17,000 6,18,31,0C0 | 10,61,37,000 | | § 
Tramways and ommbus ..| a 500 on nil : Dia. iipnipwiixeabenbitdecl 27,000 3,000 | —3,75,000 vs j 
H Gan reac aaseterseseseeesl , ~ 7 tr ME A ns occineatnincvsinath 3,53,09,000 | 3,77,000 | 5,35,000 | 23,55,52.000 | | 
}| Gas and water .. ........ 16,400 nil ni nl adierntieesiinds t aiaieniaiiasiinil tlbleibanidiiiaias Migae titans: EE % 
H il nil nil . 3 
bl peeanoagheasee MEE: 4 nil nil Total imports ........-. 9,35,64,000 | 7,03,97,000 | 6,27,41,000 | 34,16,89,000 ||, 
Docks and shipping... ..... | 80,000} nil a =A a» | indian merchandise 5,45,000 | 49,79,000 it 
Banks and insurance ...... | | 275,000 1,5€0,°00 | | ni ’ Porei re-exports)| _5,83,000| _8,65,000 li 
Miscellaneous ............ ' 3,259,800 £0,000 | 1,069900 | 1,149,0 Gola pian *;. Seo 7.76000 1 20.70.00 i 
—______| 585,436,000 | 1,304,955,900 | 914.58,100 11.518 888.000 Sn een to erie ee ee a oat K 
ln addition to the National War Bonds, War Savings Total exports.........--- 84,17,000 | 2,57,05, ly 
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Certificates brought in 12 millions during the past 





Total stores and treasure} 10,19,81,000 | 9,61,02,000 
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The effect of the rise of prices on these figures is shown 
from the following official index numbers :— 
1913-14. 1914-15. 1915-16. 1916-17. 

Imports...... wesw 100 .. 101 .. 126 .. 170 
a Oe on so eee 0c eee 
Having recently given figures showing Indian trade up 
to the end of 1916 by countries of origin and destina- 
tion, we need not go into details except to mention a 
few prominent features. One is the great increase 
in the value of jute manufactures exported, which 
reached 42 crores, or double the average export of the 
five years preceding the war. Exports of raw cotton 
decreased in quantity in 1916-17, but rose in value by 
gt crores. As regards cotton manufactures, exports 
increased by 33% per cent., and the output of Indian 
mills reached a record figure. Another feature of the 
year was the advance of Karachi as the predominant 


port for export of wheat. As much as 92.5 per cent. 
of India’s wheat exports left from Karachi, as against 


|| 76.9 per cent. in the five years before the war. 


| 


| 
| 
| 
| 





| 
| 
| 
| 


: 
; 
‘ 
‘ 


|| rupee, which took place on August 2oth. 


; 


’ 


British India’s net imports of sovereigns and gold 
bullion in 1916-17, according to the Controller of 
Currency, were 13,28 lakhs, the net export of silver 
3,32 lakhs. Commenting upon this, the Controller 
says :— 

If it were possible to attribute the abnormal conditions of the 
| year under report, and the various problems to which they 
| gave rise, to the predominance of any one particular factor, 

it would probably be correct to single out the impossibility of 
shipping gold to India in liquidation of the trade balance, and 
the consequent concentration upon the only other method for 
such liquidation, namely, remittances t' ough Government by 
|means of Council Bills, the unprecede\.cd demand for which 
| threw an intense strain on the resources of the Government in 


| India, which were already heavily burdened by war expendi- 
ture. 


The substitution of a net export of silver for the usual 
|net import is attributed to the divergence between 
| London and Indian prices of bar silver throughout the 
| year, which made import of silver rarely profitable, and 
caused a decrease in speculation. 
| The Controller of Currency examines the trade 
|figures given above, and proceeds to ‘‘ adjust the 
| balance,’’ and explain how it was liquidated. After 
| various allowances and deductions he arrives at 90,27 
| lakhs of rupees as the balance to be liquidated. This, 
he finds, was done to the extent of 59,04 lakhs by “‘ re- 
| mittances through the Government.’’ Council bills ac- 
jcounted for 47,07 lakhs—the highest figure for ten 
| years. Investment abroad and realisation by people 
| abroad of shares in Indian companies, and one or two 
other items, account for from 23 to 25 lakhs. Of the 
remainder, it is explained, a part was liquidated by 
| banks ‘‘ overbuying ’’ (which, however, was less than 

usual), and smaller items. ; 

There was, as we have seen, a net export of silver; 
there was also an abnormally heavy absorption of 
metallic currency internally. The latter fact is to be 
explained, if we may attempt a summary of the Con- 
troller’s essay on the subject, by hoarding, aided and 
abetted by high prices. To meet the situation, the 

Secretary of State, in spite of the great difficulties of 

purchase, obtained £17,700,000 worth of silver during 

the year, and the Indian mints turned out no less than 

30 crores of rupees. Nevertheless, the absorption of 

rupees was so great that the Government’s rupee stocks 

declined during the year ended March 31st by about 

6 crores. The gold standard reserve benefited by 

£4,000,000 from the profits on coinage. The Control- 
ler’s report only covers the period ended last March, 
and so does not take us up to the rupee crisis, and 
the raising of the price of Council drafts to 1s 5d per 
But it con- 
tains a great deal of useful matter, and should be read 
bv those who wish to understand how the difficulties 
arose, or to judge of the remedies which were adopted. 











* Price 1s 2d each, and can be obtained in London from P. S. 
King and Sons, 2 and 4 Great Smith street. Westminster 
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TRADE RIVALRY IN SOUTH AMERICA. 


OwINc to many reasons, it is desirable to take the year 
1913 as the latest for which statistics relating to im.| 
ports and exports of merchandise should be quoted. [py | 
that year the total value of the import, export, and re- 
export trade of the United Kingdom, with. the six prin.| 
cipal countries of South America, amounted to | 
£ 113,800,000. The figures in the table are taken from | 
the annual statement of the trade of the United King.| 
dom {Cd. 7585] :— on 





Exports and Total 
United Kingdom Imports. Ke-exports. Trade. 
Trade with £ £ £ 


Argentina ........ 42,500,000 .. 23,400,000 65,900,000 
Brazl .cccccceee-- 10,000,000 .. 13,000,000 , 2:,000,000 
TN aids 5,400,000 .. 6400000 .. 11,800,000 
Uruguay ...... ---- 2,700,000 .. 3,000,060 .. 5 7u0,000 
Re ..-- 3,200,000 .. 1,660,000 . 4,800,000 
Bolivia ..... aie ieaia 2,200,000 .. 400,000 . 2,000,000 

66,000,000 .. 47,800,000 113,800,000 


In view of the announcement that it is intended to 
despatch a Government official to South America with 
the object of ‘* not touting in a vulgar way for orders, 
but of referring possible buyers ’* to the producers of 
the goods he may advertise, and especially bearing in 
mind the fact that all the business that may result from 
the tour of the official, clad in all his glory as a repre- 
sentative of the British Government, is to be for ‘ the 
account and benefit of the manufacturers who enrol 
themselves in the association,’’ which is to undertake to 
provide half his expenses, it is perhaps worth looking 
into the progress made in recent years by the United 
Kingdom and her three principal trade rivals. The 
figures are taken from pages 325-334 of [Cd. 7525] :— 


United! Ger- | United United | Ger- | unitea 





















































From— |kng m.| many. | tates. France. Kngdm | many. | States. France. 
Imports by Br-zi1, in Imports by ‘ mie, in 
Thousand Milreis. Thousand Pesos 
1907. 108,06) 5» 274) 4 9-0) 51,110 | 115,503 | 74,310 | 51,124 | 16,094 
_.. Pee £0.85 46,89) 38, 0%) 28,436) 83,920, 75,763) 24,385! 11,945 
. a 88,-77 51,420) 40,871) 34,'69, 87,340) £2,046) 26,401! 15,511 
TE ecéces 121,5°6  6'.676 | 54,467) 40,349 | 94,084) 72.044) 36,630) 19,208 
1911 ....../ 136,387) 78,84) | 62,625) 41,525 | 111,768! 89,579) 44.22) 18.99] 
SUD enesen 141,958 96,970, 87,991; 50,756 | 105751 90,929; 46,045 | 19,893 
Average . | 114,570, 66.165 | 55,024| 37,724| 99394! 77,445| 34,634| 16,940 
Imports by Urvevay in . ’ > ' 
| heneend Weses. \Imports by Perv in Peruvian £'s 
KOT ..... 1,572 | 6,080) 3439; 3,926) 1,634) 893! 1,185) 292 
1908 ......| 11,727} 6,2°7 | 3,323 3,641) 1,548 | 855 1,413 249 
ROUD sccce 10,622 5,799} 3,705 3,941 1,568 687 846 196 
Sy ee 11,882 6,841 4,344 3,842 1,679 791 $23 486 
ae 12, !62 7,591) 5,453 3,800 1,720 946 1,249 | 290 
Average . | 11.593 | 6508| 4,0°2/ 3,830! 1,630) *35| 1,123| 308 
Imports by ARGENTINA, in Imports by Botrvia, in 
Thousand Pesos. Thousand Bolivianos. 
BOT .ccce 97, 45.811 38,812 25,468 i | 7 eo 
BEER esc: 93,371 37,847; 35597) 26,477 
SEED seve $4,198 44,556 43,069 30,801 | | 
SEED cccce 109,377 | 61,129, 48,419 651 16,312; 8,473) 5,501 1,83 
W911 2... 108,657 65,862) 52,353| 38,027/ 12,470| 10,311| 9,865' 2,852]/ 
1912 ..... 118,669 63,942/ 59,127) 37,619, 9,070) 16,514) 4,599 2,436) 
Average . 104,531 53,191 | 46,234 32,007| 12,617/ 11,766| 6,6 4 2,117 


In the case of Uruguay and Peru, the abstract does 
not give the figures for 1912, and in the case of Bolivia 
the figures for 1910 to 1912 alone are given. The im-|| 
ports by Argentina from the United Kingdom averaged 
nearly twice the value of the imports from Germany. 
Those by Brazil from the United Kingdom averaged 
114 to 66 from Germany. Those by Chile from us 
averaged 99 to 77 from Germany. The imports from 
the United States by Peru were second to those from; 
the United Kingdom, Germany only sending about half | 
the value that we did. And even in the case of Bolivia, | 
the imports averaged a higher value from us than from 
Germany, although Germany made a great advance. 
On the whole, the figures show the great lead that} 
British trade held, but that her younger rivals were 
making progress in overtaking it. How the figures| 


en it® 2.8. , : ; j 

| will ] 0k when peace revives trade rivalry is a question 

| to which we hope ; 
i 


‘ factory answer. 


to see British industry give a sats-| 
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| ducts than rubber 1 coc t 
j : ale r and coconuts. 
RAW MATERIAL FROM BRITISH MALAYA. | likely in these days, when scientists are busy combat- 
(FROM A CORRESPONDENT.) | ing the foes of the tropical agriculturist, that the rubber 
BritisH Malaya is now firmly established as the leading industry should be overwhelmed by a similar disaster to 
country in the production of cultivated rubber, and the that which ruined the coffee industry in Ceylon a quarter 
industry has added very substantially to the remarkable | of a century ago, but the F.M.S. authorities are ex- 
prosperity of the Malay Peninsula during the past nine | tending their wise policy to preserve older forms o 
or ten years. The prosperous conditions arising out of cultivation and to encourage the taking up of others 
the success of the industry, however,‘are recognised as | that are new to Malaya 
not without elements of danger, for the tendency has} The last report of Mr L. Lewton-Brain, Director of 
been spreading to cut out other forms of tropical agri- Agriculture, F.M.S., enumerates a number of crops 
culture, and to devote more and more land to rubber | Which have been experimented with upon the various | 
planting. Alive to the danger of relying too much Government plantations. Some of these are medicinal |; 
upon one industry, successful though it may be and plants and trees, such as ipecacuanha, cinchona, | 
| with every prospect of remaining so in the immediate cucalyptus, tuba, chenopodium, cananga odorata, and }| 
|future, the authorities in Malaya are seeking wisely to | C@™um copticum (which is a source of thymol). Others}, 
‘encourage development in other directions, and it is | include tea, tobacco, cacao, coffee, maize, cotton (cara-| 
/noteworthy that their policy has been warmly approved | vonica), the carnauba wax palm, the date palm, the|}| 
by representative bodies of resident planters. | African oil palm, and the trees from w hich candle-nut | 
| First and foremost is the necessity of maintaining | oil and Chinese wood oil are obtained. Three varieties}; 
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| the local supplies of food for the native population. Rice 
jis the staple article of diet. Malaya raises a certain | 
amount of rice, but never in sufficient quantities to meet | 
the population’s requirements, and in some years the | 
price of imported rice has risen to such an extent as to 
be a severe drain upon the native purse. In the past 
the Government of the Federated Malay States has 
spent large sums to assist the native cultivators to pro- 
duce rice in larger quantities, and the Krian Irrigation 
Works, in Perak, are a fine monument to the Govern- | 
ment’s efforts in this direction. Nevertheless, the need 
|to import rice remains, and last year the value of this 
| import into the Federated Malay States amounted to 
| £1,691,983, only slightly less than in 1915, and by far 
| the largest item on the import side of the trade statis- 
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\tics. Taking a wider view of this question, it may be 
| stated that the whole of British Malava—-that is to say, 
the Straits Settlements, Federated Malay States and 
Non-Federated Malay States—-spends nearlv twice as 
much upon imported foods, drinks and narcotics as it 
spends upon manufactured and partly manufactured 
jarticles. In 1916 it imported rice and padi alone to the 
ivalue of £7,671,224, and exported to the value of 
| £4,618, 550- the adverse balance being thus 
| £3.052,665 compared with £ 2,722,162 in 1915. 
To encourage the planting of foodstuffs and to in- 
| ‘rease supplies for local consumption, the F.M.S. 
|Government has approved of the following measures : 
| All restrictions with regard to planting tapioca and 
‘other foodstuff on alienated land will be suspended. 
|All land used exclusively for growing vegetables, 
bananas and pineapples will be given, rent free, for the 
‘| rext five vears. This applies also to estates. Restric- 
| tions on the growing of foodstuffs on mining land will 
| be suspended for five years. Restrictions on planting 
hill padi (rice) will be suspended. Portions of reserves 
along the railway line will be let for the planting of 
| foodstuffs. 
| Doubtless these measures have. been adopted because 
| of the scarcity of tonnage and the possible difficulty 
| that may arise during and immediately after the war in 
/maintaining the food supplies for the native labouring 
| population, upon whom the continued prosperity of the 
| country so largely depends. But if they are successful 
in establishing upon a firmer basis the provision of indi- 
genous food supplies, a great step forward will have 
been taken in Malayan economics. Money which has 
(to go out of Malaya at present to obtain the necessities 
\of life will he retained to add to the growing wealth of 
the native inhabitants of the country, to be spent on 
| manufactured articles from overseas, chiefly, it is to be 
hoped, from other portions of the British Empire to 
whom Malava sends her raw products. 
But alone with this paternal desire to provide locally 
for the immediate needs of the labouring population. 
teadily on the increase by immieration, the Govern- 
ment of the Federated Matav States, through the 
Scientific staff of the Agricultural Denartment, is seek- 
\ing to promote the cultivation of other tropical pro- 
i! 
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British Malaya is especially rich in its varieties of || 
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of the African oil palm are being experimented with, || 
and a few acres planted in December, 1912, are now 


yielding fruit. Several inquiries were received during || : 
the past year regarding the prospects of planting the) ; 
African oil palm on a commercial scale in Malaya, and}! { 
assistance was given by the Department to those appli-|, 
cants. The experiment with cacao (Theobroma cacao) )} - 
is being made on Gunong Angsi at an _ elevation of}! § 
2,500 feet. For this purpose an area of virgin jungle}, } 
was cleared of all undergrowth and a number of trees | } 
felled and removed, leaving a sufficient number to pro-}| § 
vide partial shade. Cinchona (from which quinine is|\ 
obtained, and which has been successfully grown in|} 


Java) is showing very good growth on Gunong Angsi|! 
at an elevation of 1,500 feet, and there is every reason ||} 
to believe it can be grown successfully on the hills in} |} 
Malaya. A consignment of dried ipecacuanha root, ||; 
grown in the Experimental Plantation at Kuala)})' 
Lumpur, was despatched to England for sale, and in-|! 
quiries made regarding cultivation, preparation for}; 
market, and other particulars of importance. The stock |/* - 
of ipecacuanha has been greatly increased by propaga- || 
tion of root cuttings, and is now being grown on the}! 
hill as well as on the flat under varying conditions. || 
Considerable attention has been paid during the year to! 
| the possibilities of maize as a food product, and a large) 
number of varieties from India, Burma, Java, Egypt, || 
Australia, America and South Africa were experi-|}; 
mented with, principally at Kuala Lumpur, Kuala}! 
Kangsar and Kuala Pilah. The experiments suffered | 
greatly from depredations of pigs in the young stages| 
and monkeys when the cobs were forming, and only| 
results of a general nature were obtained. From the) 
stand of plants it was evident that the South African} 
varieties were by far the best under Malayan conditions, | 
and actual yield-trials of duplicate 1-40 acre plots were), 
in progress at Batu Tiga when Mr Lewton-Brain’s 
report was being written. It is clear, however, that as 
a supplementary food crop maize has higher possi-| 
bilities in Malaya than was anticipated. The trials are| 


|| 
if 
i 
being continued, and records are being made by the || 
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Economic Botanist. Maize is one of the favourite in- 
cidental foods of the Malay, as is millet of the wild 
tribes. 


f 
fruits, but with the exception of pineapples the export 
is not so large as it might be, if the cultivation and 
preparation for export were taken 
systematically. The total value of fruit exports last} 
year amounted to £572,524, against £415,967 in 1915. 
A reference to the official statistics reveals the fact that} 
783,593 cases of pineapples, of a value of £515,008, | 
were exported in 1916, compared with 810,839 cases in| 
1915, valued at £365,770. The pineapple industry is'| 
almost entirely in the hands of Straits Chinese, who} 
deserve all the credit for its development. When Sir} 
Hugh Low was Resident of Perak, he not only planted | 
the first rubber tree in that State, but he gave every| 
encouragement to fruit culture, and showed an example | 
by planting an orchard of oranges, citrons, lemons ca 


ee SS OR OS ee ea 


4 
in hand more | 


ORE FT PS I eee A 


Fe aI 


5 


See 


v 


6 OS 





“ee 




















pendent we are upon Spain for oranges, few, we be- 
lieve, will expect to be told that we depend almost as 


much upon Spain for our supplies of 


onions from 
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Germany. Portugal stands third in percentage in- 
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. limes at Kuala Kangsar. Now that the Agricultural, The values exported in 1912 of iron ore, hides and | _ 
3 Department is devoting attention to fruits and studying | skins, wool, and raisins were largely exceeded by the —_ 
y the behaviour of certain trees, attention might be values of 1905. The year 1907 was the year of Maxi. | the | 
f devoted to the growth of the papaya, which is not with-| mum exports of lead, oranges, and cork. The value ll and 
:§ out medicinal properties. It is probable that the pro-| of copper ore exported in 1903 was 42 million pesetas. | | but 
, duction of fruits would appeal as an industry to the| or 14 times the value of the export in Igt2. \| imp 
" Malay section of the population, and thereby give them To show how the countries whence Spain has drawn | 19! 
x a greater stake in the wealth production of the country. her principal supplies have progressed in their trade The 
3 At all events, it is extremely likely that the fruits of} with her during this century, we have constructed a val 
2 Malaya might attain a more prominent place in the| table showing the average imports from 1901 to 1906, '| Spe 
t markets of the world. compared with the average imports from 1907 to 1912 \| 
7 It is impossible to refer in detail to all the experi- (in million pesetas) :-— | . 
¢ ments made by the Agricultural Department, but the} | 
: Director tells enough to indicate that the large un-,; 2 ae Z “3 gle | Img 
é developed spaces of the Malay Peninsula, particularly} ports om— 38 2 33 e 2 |S33/ 3 
* in the hill districts, which at present have scarcely been| , Se} & 53 : 5 Es! § | 
‘ touched, may yet prove a great source of supply of - 7 r a < Avel 
g valuable raw products for the rest of the British | \verage of ae ee re ~ —— a 
, Empire. | 1907—1912 ...... 1928 | 1840 | 1319 UNTO | S51 49 | 32 3 
1901-1906 ...... 185°5 | 1548 | 1193 892 | 436 = (422 ~~ 293 
‘ lea es | 3s | 292] 126 | 28) 95 127) og _ 
i OUR TRADE WITH SPAIN. | Percentage ......... 631 190 | 105 | 31 | 28 | 31) 95 lo 
THE great importance to the United Kingdom of her | (For figures upon which the Vable is based see pages 282, 283 of (Cd. 7,523), of 
trade with Spain may be shown in a few sentences. In| From the table we see that although the United King- 40 
i the five vears from 1911 to 1915 we imported iron ore | Gom still stands first in the list of the countries from \| 1$ 
i from Spain to the value of £19,566,118. Jn 1915 the] which Spain draws her principal supplies, France has | w 
t ‘alue of our total import of this all-important product | made a much greater advance than we have during the ‘| de 
: was 47,176,731, of which we paid £.4,572,381 to Spain, | first 12 years of the century, her percentage increase ‘| al 
5 and in i916, of a total of 411,726,674, we paid during the years 1907 to 1912 being 19, against the ll ar 
, £:7-287,948 to Spain. Our imports of iron nd copper | United Kingdom’s 6.2. Germany shows an actual in- | dt 
¥ pyrites from Spain during the five vears from 1911 to| crease in the average value of the imports taken by 
1915 amounted to 54 millions sterling. In the same} Spain from her in the latter period of 27,800,000 Hl ec 
: period we purchased from Spain lead (pig and sheet) to| pesetas, against France’s increase of 29,200,000—but |v: 
the value of £,8,636,566. The total value umported in | Germany’s percentage increase is 31.1, Compared with s! 
‘ 1g15 was £.5,618,000, of which sum 42,159,000 was} France’s 19.0.’ The imports by Spain from the British | Pp 
paid to Spain. Although most people know how de-| Possessions in Asia show an_ actual 











i 
$ ? crease, and even distant Argentina has outstripped the | 
; abroad. In the five vears from 1gtt to 1915 we im-| United Kingdom in the percentage development of her | | 
§ ported oranges from Spain to the value of 4,10,304,984, | export trade to Spain. 
: and onions to the value of £4,081 ,878. In 1915, Of a| ‘The next table gives the values (in thousand £’s) of | 4 
; total import of oranges valued at 42,636,000, and of the seven principal imports by the United Kingdom | lA 
t | onions valued at £4;1,790,000, our imports from Spain from Spain from 1904 to 1913: 
‘ | were valued at £2,450,000 and £1,042,000 respec- | \1 
. tively. | I rts by United : Lead ee Vege | | 
, i a . . ° ° | Imports by . & ze , se per | } ’ 
| The following table shows the principal imports by | ' Kingdom — Ec | (Pig& - tables ease Grapes. | 
| Spain in 1912 :— |. a. 6 | SbCl Icopper.| aw)- | 
| | , ae > | | 
f | é | 1908 shag | fees! a'oso| Soe} fe2| a'ts9| 5m | | 
. ports 6 ¢ | Maximum oe £3 | Maximur tern eeeerers . 8§ ’ 92 159 a | | 
| Imports ina | £3 | Mysime™ | tmporgin agi | £3 | Maio | Wecccoccc:| Ag] Wes | Ta) tat) $5] "as ae 
Spain. = | Imported. into Spain. =$ | imported. Tnseeesdctndes 5030} 1,825 | 1,890 1,004 568 | 1,397) 44 | 
, siecle inh Fou 1907. 5.338 | 1,999 | 1,984! 1,003 €18 | 1,422 | emt 
——— —! —— = — | am 5 | 
. Cotton, raw........| 131 | 142 | 1908 | Animals .......... 32 46 | 1905 oo ; Sens 2088 lies 352 732 M500 | 300 
Machinery, and Tobacco, cigars, &| {| # | =| 3am” P @: 
aa 1s — ' - 1910...... --| 4168) 1,888) 1,097) 932 670 731 | 48 | 
| Coal andcoke......| 73 | 77 | 1909 |Coffee .............| 26 ee 3392 1'935 | 1297 | 1069 798 659 a4 | 
| Chemical products.| 55 | 72 1910 |Ships and boats..... 21 | 30 1901 — 4,463 | 2,054 | 1,424| 1,005 764 190 | 486 
| Timber and build- Wool, raw ........ 14 16 | 1992 = ealieatn ee egeeeeene enaeeneeenticeeee teens | | 
| ing materials ....| 51 | 61 | 1901 | Silk, raw .......... 13, 15 | 1902 | Avera ; : 32| 1.586|  956|. * 535 | 
aia . ge of 1905-8 4,271 | 1,832 1,586 956 | 613 1,170 535 | 
caniieieian 1. @ tates emmy | ae | ag0g | Average of l90915..| 3,939] 1988 L197 | 999) TIT | 588 | 68 
Cod fish and stock Cooee............0-/ 2b | 23 | 2888 Ieee carer | — 339 | i ant 4 a Ta a 
; : tonsee teens 8 Dec. (—)| — 352 | + 156 | — 389] + 43 | + 164 | — 582) — 71 
; | een. = EEE sais ecnaee 9 208 | 1905 | Percentage .. | 77 | 85 | 245 45 | 27 | 500! 151 | 
; In 1912, Spain was blessed with an exceptionally good | /5¢ three imports of metals shown in the table are ] 
i harvest, and her import of wheat only amounted to 42 | S€¢? to have decreased in average value during the five \| 
3 | million kilogs, valued at 9,200,000 pesetas. The | Yeats 1909 to 1913, compared with the average of the 
| average value of her imports of wheat from 1901 to| "Ve previous years, as follows :—Iron ore by 7.7 pet 
| 1906 was 74.6 million pesetas, and from 1907 to 1912 | Cet, lead (pig and sheet) by 24.5 per cent., and copper I] 
: | Was 22.2 million pesetas. From the table it is seen that | ™gu!lus by no less than 50 per cent. A striking 1-| 
; ' her maximum import of raw cotton was 142,000,000 | S"ce of the meaning of war prices is afforded by the | \ 
' || pesetas in 1908. Chemical products were imported to hgures for these three metals imported by the United} | 
|a much higher value in 1910 than in 1912. The next | Kingdom from Spain during the last four years, which 
: : | table shows the principal exports from Spain :— are taken from pages 154-163 of [Cd. 8,632], the 
{| — - | recently published first volume of the ‘* Annual State- 
a eS = = Y any t ’ > “oe > r > Yous rs 99 
' I} exports in 1912 | 2 | Maximum | prportsin i912 | 22 | Maximam | EME OF the ‘Trade of the United Kingdom. 
i from Spain. =< ‘ v alue from Spain =2/|_ Value a ’ ee ——— 
i =a Exported “=a | Exported. 
emi bs Pers 2s _ | = Imports by U.K. from Spain 1913. 1914. 1915. 1916. | 
Ee 114 Hides and skins. 22 27 | 1905 Iron o eoetiin ion 6 mn 4.714 ek | 700 | 
“ on ore, ¢ 4 Bae ’ 009 3,533,900 4,148,000 i 4,505, 
|| Coad in plates;bars) | > |? lAtmonds 2222722] 32 | 3 [Be | ow velmeing..... a, 4,463,100 | 3,149,600 | 4,572,402 | 1,536.0) | 
‘ ees es SS Fe IED sc ccccccses 16 19 | 1911 Lead (pizand sheet 77 ie er 200 €2,600 || 
: Se OES ok. nc oc use 68 70 | 1907 |\Wool,raw ........; 15 5 on o« a 600 92,100 | | 33 
| EER .n«chevescd Me Spanish nuts ..... 10 = | . 1428,000 L7a8,700 Pacem 1,952,100 | 
fares nen] S$ | 63/2909 lfron and’ "steel, 9 | 27 | 295 | Copperreguius..............004. tons) oto | 2000 | 11600 | | ak eon | 
Deuper regulus ....) 54 nh cee (wrought and un — - £|__ 190.000 | _429,100 | _673.900 i 
SEE cotcepsuuininiions Poaepese 7; <= Oe 8 : : r 
Mineral ores (not) - hieoetaes Se : = — i! rom this table it is seen that the quantity of iron ore | 
iron or copper) ..' 47 68 ‘1910 





: that we imported from Spain in 1916 was 208,000 tons) 
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less than the quantity that we imported in 1913, but 
the price was 4,2,573,200 more. Our imports of lead (pig 
and sheet) were 15,000 tons less in 1916 than in 1912, 
but the price was £,507,700 higher; and although we 
imported in 1916 200 tons less copper regulus than in 
1915, we paid 4,347,000 more for the smaller quantity. 
The next table shows the increase or decrease in the 
value of the second seven of our principal imports from 
Spain :— 


(Values in Thousand £’s.) 


a . * 5S < 2 a 
Imports by United 3 3 — = Sd ai = Lae 
Kingdom from 5 a im 50 =< = > o=5 
= 3 2% | 2S S Z aaa © 
Spain. = 3 =e <2 8 ~ he g 

_— _ = —_— = 
os 7 ES 
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Average of 1904 to 











Sl cab aeendhiehs 435 | 438 372 276 5 5 
Average of 1909 to } } | - | — = 
ST el aasewineiras 451 | 433 | 408 | 386 320 | 303 | 190 
Inc. (+) or Dec. (—)|+ 16 |— 5 |+ 36 |+ 110 1+ 67 14 47 | 23 
Percentage ........ 37 10 | 97 | 400 26°5 \* 18°3 | 108 


Of the seven articles shown in this table, our imports 
of five have increased as follows :—Almond nuts bv 
40.0 per cent., cork by 26.5 per cent., quicksilver by 
18.3 per cent., unwrought copper by 9.7 per cent., and 
wine by 3.7 per cent. Paper-making materials have 
decreased by nearly 11 per cent. In addition to the 
above, we imported various nuts, unenumerated fruit, 
and preserved fruit to an average value of £422,000 
during the period rg09 to 1913. 

Our principa! export to Spain consists of coal and 
coke. Only three others of our exports had an average 
value from 1909 to 1913 exceeding half-a-million 
sterling. The next table shows our seven principal ex- 
ports to Spain :- 


(Values in Thousand £'s.) 


Coal, | 








|, ge je os 
i ts ost is ,alg @5 
Exports from | = Sac Ang o Lilagse| Fish 
United Kingdom | Coke, Manure 3 (28.9)85935/868 5) of all 
to Spain. | &e, 3 2520345 9/2 ° 5 & Sorts. 
| 3 Sr mm |5 =D O 2 
SB ; 0 Ou 
Average of 1904 to) | 
Dans beh ies } 1,353 675 | 506 321 | 258 256 104 
Average of 1909 to! | | 
BPePbaeesesseccese | 1,597 | 779 | 740 588 | 230 214 186 
Inc. (+) or Dec. (—)| + 244 | + 104| + 234| + 267|— 28|— 42| + 82 
Percentage .... ‘180 | 154 | 42 832 | 108 | 164 | 790 


The increase in our exports to Spain is much more 
satisfactory reading. Our exports of manufactures of 
iron and steel are seen from the table to have increased 
by 83.2 per cent., of fish of all sorts 79 per cent., of 
machinery 46.2 per cent., of coal and coke 18 per cent., 
and of manure (our second most valuable export) 15.4 
per cent. Cotton yarn and manufactures show a de- 
crease in value of 10.8 per cent., and chemicals and 
chemical preparations a decrease of 16.4 per cent. In 
both cases we may reasonably hope for better results 
after the war. In 1916 our exports of coal to Spain 
amounted to 2,007,900 tons compared with 2,534,000 
tons exported in 1913, but the value had risen from 
#1,811,200 in 1913 to £.2,607,400 in 1916, an in- 
crease of 44 per cent. in the price against the fall of 
20 per cent. in quantity. Our exports of manufac- 
tures of iron and steel had risen from 42,191 tons in 
1913, valued at £914,000, to 52,776 tons in 1916, 
valued at £1,098,000 in ig16. The next table shows 
our second seven principal exports :— 


(Values in Thousand £'s.) 
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Percentage.. ....| 1325 17°4 | 17 | 325 115 157 10°5 





Spain has a population somewhat over 20 millions. 
She is one of our nearest neighbours, and both our im- 
port and export trade with her ought easily to be in- 
creased. We need the minerals and fruit that consti- 





tute her chief source of export trade. On the other 

hand, our exports of machinery and manufactures are 

shown in the above tables to be almost insignificant 

when compared with those that we export to many 

countries with populations only about a third of that of 

Spain. It is well to notice that the fruit which we im- 

port from Spain, and which we hope to import in much 

greater quantities, does not compete with our own 
home-grown fruit, nor with the budding trade in fruit, 
of our South African colonies. 








THE HOUSE OF THE FUTURE. 


It is satisfactory to learn that the Minister of Recon- 
struction has appointed a Committee to consider and 
report on the question of the supply of building materials 
after the war. 

A house usually takes about a hundred years to con- 
sume, but its actual length of use as a habitable dweil- 
ing is an unknown quantity, depending upon diverse 
vagaries, trom climatic conditions and caprices of 
greedily disposed freeholders, down to fitful interpre- 
tations of Town Planning and other Acts entrusted to 
Bumbledom’s big-wigs. Most articles can be manu- 
factured and delivered to the consumer while the 
demand exists, but a constant supply of housing presents 
a harder problem. The builder has to look far afield. 
The scarcity may be owing to migration of labour, 
perhaps only of a temporary nature. The migration 
may continue, Or at any time a steady return flow of 
population may set in. Fresh industries may intro- 
duce a better class of population, which, in turn, will 
demand an improved or a different type of property. 
These problems have to be carefully weighed, and the 
scales must show a marked balance in favour of more | 
housing before the builder is willing to risk his capital. 
The natural result of this is that the supply always) 
tends to be on the short side. 

Standardisation of finished parts is now generally | 
accepted as a strong plank in any programme of future | 
housing. 
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The fear that it would lead to tedious repe- |: 


tition of design is fast vanishing, and it is being gradu-| ' 


architect’s individualist touch. The greatest difficulty 
of all, however, is the utter impossibility of providing 
dwellings at economic rents owing to the increased 
cost of material and labour. And another drawback, 
but of lesser importance, is the question of restrictive 
and unevenly administered by-laws. 

After the war this country will not be unlike a young 
nation beginning life all over again in a new world. 
The call for labour and material will be insistent in all 
directions, and it would be surely unwise to inflict a 
heavy drain on the labour market and on the supply of 
goods by setting out on a big plan of building heavy 
houses of the hundred-year-life type, with factories call- 
ing for man-power and material. In the last three 
years great strides have been made in rapid building. 
New materials, utilised for structures of a temporary 
nature, have been tested and found to be remarkably 
durable. The Builder in a recent issue makes the in- 
teresting suggestion that the Government should take 
a site in a part where houses are needed and invite 
architects, manufacturers of patent materials, and 
others to erect buildings to show what really can be | 
done with semi-permanent building stuffs, and what 
saving could be effected by their adoption on a large | 
scale. It remarks ‘‘ that builders and designers should | 
be left unfettered as to by-laws, so that the result would 


i 
? 
’ 


5 


ally realised that it will not greatly interfere with 
| 
| 


enable all to form an idea as to the degree to which |; 
restrictions hinder economical design,’’ and finally | 


suggests that to save waste after the exhibition, the | 
Government should acquire the houses. 


Besides the 


economy of cost, houses of a semi-permanent nature |: 


have other advantages. In the course of a hundred 


years the average house undergoes many alterations, at 
a cost out of keeping with the actual improvements 
effected, to bring it into line with houses more recently 
Conditions of life are continually changing. 
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‘one-time fashionable basement house to the compact, 
\| labour-saving flat. The threatened extinction of the 


‘ 


i only to be found 


in the houses of the wealthy. This 


> up 
| might render the kitchen practically useless, and bring | to £, 100,000,000 per annum}. On the other hand, if this 
| into existence a new tradesman or service company to} 55 million tons was used for extended and new iS | 


| appease our appetites, with the alternative of com- 
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| London, colloquially speaking, has passed from the | the basis of the present use of power, which, eve; 
’ , « J - 


domestic servant may possibly make her a rara avis | cost 


—e 


(December 29, 1917. 





10s per ton, means a saving of £,27,500,000 per annum, 
That figure takes no account of the reduction in 4 

of transport, and many other minor items, whic! 
the sub-committee estimate would bring this figur: 


trial processes, some "15 million horse-power would be 


a 


| 


he | 


ane 


Co 





. tur 
. . > e asie > > » S } Z VY or} raf > 
‘| munal kitchens. It has already been pointed out by | available for the — Cor ar eaenen the | be 
| the Fuel Research Board that coal is far too raluable | year. The report, which can be obtained at a cost of |W 
‘| a raw material to use for domestic purposes, and the | 3d trom H.M. Stationery Otiice, or through any book- | fa) 
ti a. _ a e 96 +- ¢ . . | j 
| problem of devising fresh stoves and other systems of | seller, contains a mass ol ager a r, and de- on 
i] . . re ." ° . . . he cl ys ‘nti > ‘ “on nity | . 
1 heating are being discussed. With an immediate | serves the clost attention of the industrial Commu: a2 Ss 
|| future which promises to be so fertile in invention, who ———$$____—_—___—_—— on 
‘| will venture to predict what the next 50 years may Export of Capital Restricted.—The London Gazette of | i 
| witness in housing changes, and, with these thoughts | December 21st contained a Treasury edict imposing re-| | ti 
‘|in our minds, is it wise to insist on the solid three or | strictions on investments outside the United Kingdom | Mv 
|| four generation house? When the country has re-/ and on exchange transactions. | The announcement, | | ni 
] cuperated, and paid off some of the heavy burden of | which is of wide importance to the business commu: th 
'| debt, it can then settle down to build better houses of | j, reproduced below :— | } tl 
|| a more lasting nature. At present, and for some time A person resident in the United Kingdom shal! not, without \| a 
|| after the war, such houses can only be built to let at permission in writing from the Treasury, directly or indirectly, | la 
excessively high rents or uneconomical rents supported oe ae Peres on behalt of any other person resi-| } Cc 
\| by State finance ither of which strong objections | @eDt 22 the \nitec Aingcom— | ly 
| by State finance, to either of § J (i.) send any remittance cut of the United Kingdom for the| \} ° 
|| can be urged. ' | purpose of | d 
| It may be said that by-laws will not permit these | (a) subscribing to any loan or to any issue of capital outside | li 
changes. But man had habitation before he had by- | the United Kingdom; or | . 
laws, and it is about time that by-laws and the inter- | (6) purchasing any stock, shares, or other securities, or any 1} 
PS f th al es ert auled At present property other than merchandise, if the securities or prop rty 
| pretation of them also were overhauled. At present, | 2). ’not in the United Kingdom; or ? 
| apparently, a local authority can place its Own con-| (¢) purchasing any foreign currency with a view to holding| b 
\| struction on the concentrated wisdom of our legislators, | the same with a view to appreciation in value or as an invest | | 
i} whi i rn, again, may vary according to the | ment; or 1 
| ae of ve nw ‘ saoamiaiinias . § (ii.) take part in or agree or offer to take part in any of th | 
|| caprice al surveyor. 


' 
i] 
| 








<a ( 


ndition of 


c 


sending of any remittance out of the United Kingdom. 
Any banker « 


r person acting in any similar capacity shall, a 


sending out of the Umted Kingdom any remit 


lab ve-mentioned transactions if such transaction involves the} 
} 


1 


Business Notes. 


tance on behalf of any person resident in the United Kingdor 


require the person resident in the United Kingdom to mak 1] 
| iin declaration in writing as to the purpose for which the remit 
| oa ; tance is proposed to be sent. 

i} ; ; he j , fecon- 

1} National Electric Supply. — lhe Minister ol Kecon In any proceedings under this regulation any purchase or | 
|| struction has issued a white paper [Cd. 8880] contain- 

| 


agreement or offer to purchase f 


regulation to the sending 


of 


a 


remit- 


foreign currency shall be deemed | 


ing an interim report by the Coal Conservation Sub- | to be for the purpose of holding the same with yegaplnrdive tg 
. . ' “ ( . . . jatior 1 Vall t i ivest: ss tl ontrary 
|| Committee on the supply of electric power in Great a in investment unless the contrary is) | 
| Britain. The sub-committee point out that in the in-]" Any reference in thi 


dustrial re-organisation after the war the further de- 


velopment of power is of great importance, and that 





ing power of the individual be increased. In the United 


aforesaid m 


tance out of the United Kingdom shall be deemed to include a} 
reference to placing money in the United Kingdom at the dis- | 


i . > + osal of a persor , . . , em } 
‘| only by increasing the amount of power used in industry |! il of a person not resident in the United Kingdom. | 
li can the average out ~ head and the average carn If any person acts in contravention of any of the provisions | 
can the average output per head and the average earn- | o¢ this regulation. or if 


any person in any 


y such declaration as 
1akes any statement which is false or misleading ir 


States, we are told, the amount of power used per | ny material particular, that person shall be guilty of a sum- 


The 
existing arrangements in the United Kingdom for the | 
| supply of electricity are described as ‘‘ a haphazard 
multiplication of small generating plants situated not 
at points where be effected most 
cheaply.’’ Lack of concentration is such that electric | 
|| supply is dealt with by over 600 undertakings. In | 
| Greater London there are 70 separate generating sta- | 
| 
| 


generat yn 


| worker is 56 per cent. more than in this country. 
| 

| can 
| 


tions, working 49 different systems of generation. To 
replace this inefficient system, the sub-committee re- 


vrenuin 


mary offence against these regu'at‘ons 


li is, perhaps, surprising that the Treasury has not| 
made an official announcement to this effect before. | 
But careful administration of the regulation will be re-| 
quired, in order that it may not hamper or 

mercantile and banking transactions. 


} 
| 
allan . | 


Scottish Railway Stockholders’ Protection Association. | 
\ meeting of large stockholders of the Scottish rail- | 


commend that Great Britain should be divided up into} W#ys, representing over £.15,000,000 of stock of all 


16 districts, for 
| authority dealing with all t 
| distribution; that in each distrix 
| sites on important waterways 


the and main 


centres 
should be chosen as 


generation 


suitable or 


is +} 
me TOU 


at the conclusion of the war. 


each of which there should be one | kinds, was held in the Merchants’ Hall, Glasgow, on | 


inst. for the purpose of forming an assoc jation 
O protect and safeguard the interests of stockholders 


The objects and conten- || 
| the future main centres—such sites to be outside |tions of the association may be summarised as | 
| thickly populated areas; that plans should be prepared | follows : | 
| » construction, immediately after the war. on | 7 | 
for the construc hon, immediately aiter the war, o } The objects of the association are to safeguard the interests | 
i} these sites of the first instalment of large super-power | of st rae eae Ape Siem we mas pM fcreag 
|| plants, capable of meeting all existing demands and! .1 ssociation is not out to foster « 





|| supplying electrical energy at the lowest possible + 


rt Oppose nat nalis tio! 
railways or otherwise 


H 


<7 interfere with railway policy 
The railways hav fered magnificent services to the State | 
\| for new processes and manufactures. Further recom- | ae 2 sgnificent services to t 
| : : a - , | ¢ the war, and their stockholders as weil as thei 
mendations deal with power available from surplus < | ees ate deserving of the best consideration of the] 
| or waste heat, and the authority to be granted t nent at the end of the war. a 
| Board of Electricity to prevent extens ePCO- nnual burdens of the railways have increased enormous! 
- ’ ‘ ‘ the ry > nNeorea roa c } a? — : r 
|} nomical systems and to standardise methods in the | he war, the increased wages bill alone amounting | 
'| various areas Apart fro th “per Gar reased annual sum of about 4o millions, while on the} 
od , eee re ” ne urges ‘ P| t 1 the dividends paid out by the British railways 19} 
and ac equate power supply for industr ere the | '913 unted to 35 millions. 
i important question of coal conservat T} report The association will strengthen the hands of the directors . 
|} states that, if their svstem is adopted r of << is ty ts to be achieved, and its formation is welcomed 
owen ner § Of 55] by the directors 
million tons of coal per annum could b cted 7. a ae ; h | 
. I . 1c mo , | The objects of the association can only be achieved by eae" }) 








delay |! 


|| member joining ata 


| 
| 


| 
F 
1 


i 
| 


——— 


| Communications should be 
' Fleming, 241 St Vincent street, Glasgow. 


| West, the 
‘favourable for autumn cultivation and the 
crops, especially on the 


| consequently been pushed on rz ipidly, 


‘ticularly, 
| West, 


the latter part of the month. 
‘the area intended for wheat has already 
and, 





| this time last year; but, 


| owing to the mild, 
|of value in preventing early inroads into the stocks of 


| Eastern part of the country, 
| to be sufficient in the West. 


| 1917 [Cd. 8,841], 





| stock 
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subscription of /1 ‘ 


Is tor large stockholders 
stockholders. 


and ss for small 


addressed to Mr A. J. 





Sowing for Next Year's Crops. —The 
‘of the Board of Agriculture, in 
‘tural conditions in 
ber Ist, state that, 


crop 
reportin g on agricul- 
England and Wales on Decem- 
except in Wales and the North- 
weather during November has been 
sowing of 
eastern side of the country. 
| Sowing in the import: int corn- -growl! ig counties has 
and is more for- 
ward than last year, and, in the North-East more par- 

is often more advanced than usual. In the 


About 7o per cent. of 


been sown; 
as compared with December ist last year, the 
area actually seeded appears to be from io to 15 per 

cent. greater, this percentage being exceeded in the 
| North- East. Generally speaking, most of the work was 
done under favourable conditions, and where the crop 
is up, it is everywhere a healthy and satisfactory plant. 
In some parts of the West and Wales, however, much 
of the land was still too wet to be worked. Other 
autumn-sown crops also appear quite satisfactory. Of 
winter barley and beans rather less is reported to have 
been sown, and of oats and rye about the same, as at 
as with wheat, slightly more 
has been got in the East than in the West. Live 
have generally done well during the month, 
open weather, which has also been 
winter food. The latter is not too plentiful in the 
but is generally expected 
Labour is still short, but 
the situation is certainly no worse than a month ago. 





Australian Trade Conditions.— Owing to absence on 
an official visit to this country in 1916, Mr G. T. Milne, 


‘| Trade Commissioner in the Commonwealth of <Aus- 


tralia, has not been able to compile the usual Annual 
Report on the Trade of the Commonwealth for 1916, 
but a report on the position of the import trade in July, 
has been prepared in its place. 
Australia is apparently enjoying the same kind of war 
|| prosperity as this country owing to Government ex- 
penditure on the equipping of the Expeditionary Forces, 
and unfortunately ‘‘ it cannot be said that there has 
leen much evidence of economy on the part of the 


| community, and a review of the Customs entries shows 


|| that the importation of luxuries has been curtailed but 


| little, if at all.”’ 


(in 1915 


A distant market like Australia, of 
course, is very susceptible to any alterations in ship- 
| ping facilities, but the difficulties of importers have not 
been confined to those connected with shipping. 
Anticipated and actual restrictions of exports from the 
| United Kingdom, and more recently from the United 
States, have also had their effect. Tonnage entering 
Commonwealth ports in 1915-16 was 20 per cent. less 
than in 1913; there was, of course, no German tonnage 
-16, as against 613,000 tons in 1913. The rest 


_of the decrease was sh: red by the United Kingdom and 


|New Zealand, while Dutch, American, and Japanese 
| tonnage increased considerably. War conditions have 
given an opportunity for development. to Australian 


_manufacturers, but difficulties in obtaining supplies of 


raw material, 


tariff, the 


uncertainty as to the future 


| enhanced price of money, and the Australian Treasury 


52 and 33 per cent., 


control of capital issues, tend to retard this develop- 
ment. Of the total imports into Australia in 1915-16, 
| 454 per cent. came from the United Kingdom and 134 
| per cent. from rest of the British Empire, as against 
respectively, in 1913, whereas | 


reporters | 


where the season has been much later, work is } 
| ° 
;not so well advanced, but progress was made during 
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umpor ‘ts from the | 
£448,700, as compared | 
1916, while imports from | 


1915-16. In 


B a 
sTilisn 


the first 


. quarter of 1917 
“mpire 
i 


dec reased by 
vith the first three months of 


States increased by £415,300, and from 
Japan by £297,300. The main figures of trade for the 
4 1 


iiscal year 1916-17 were given in a letter from our Mel- 
bourne correspondent in the 


~4t} 
-4th. 


Economist of November 





Chile's Gold Reserve.—At the outbreak of the war the 
Chilean Government owned a gold in 
Germany, which was destined 
note issue, and 


laec — > 
large amount olf 


to form a 
was held up by the blockade. So we 
Vast quantities of nitrates, bought from German 

ducers in Chile for — to Germany, 


and their stop- 


1 


page compelled the 
to cease working. ° 


German nitrate 
These premonen, too, 
the Chilean Government. 
bought the 


were 
This Government, therefore, 
nitrate, paying for it by drafts on Berlin, 


basis for a 


pro- a 


producers in Chile | 
in debt to } 


drawn against the gold which it could not reach. It | 
then sold the nitrate in the United States to the Dupont 


Explosives Company, receiving 
New York. Thus it transferrs 
Germany to the United States, 
to the stock of raw material to be converted into 
plosives wherewith to defeat the German troops. 


payment in gold in 
sd its gold reserve from 


This 


and, incidentally, added | 
eX- | 


deal has naturally been interpreted in France as a pre-| 


liminary step towards a breach with Germany, but it | 


Was 
Gove 


carried 
rnment. 


out with the sanction of the German 

Partly, no doubt, the latter desired to 
extricate its subjects in Chile, and an important Ham- 
burg mercantile firm, from their serious pecuniary diffi- 


culties, but it must also have been moved 


Ly an ex-| 


treme anxiety to keep on good terms with Chile, which | 


contains a large German population, 


and is an 
portant field for German ‘trade. 


im- 





Canadian Income-Tax.—A digest of the Income War | 


lax Act, 1917, of Canada has been issued by the Royal | 
Bank of Canada, and the following points are quoted | 


in the current issue of the Board of Trade Journal. 
Under this Act the normal tax upon the income of every 
individual residing or ordinarily resident in Canada, or 
carrying on business in Canada, 
amounts in excess of $1,500 in the case of unmarried 
persons and widows or widowers without dependent 
children, and 4 per cent. upon incomes in excess of 
$3,000 in the case of all other persons. In addition to 
the normal tax of 4 per cent., super-taxes on the follow- 
ing scale will be levied on incomes of individuals (but 
not corporations) exceeding $6,000 :— 
On Amounts 
by Which 
Income Exceeds 
6.000 dols .... 


But Does 
Not Exceed 


Supertax 
10,000 dols 


2 per cent. 
5 


10.000 ,, .... 20,000 ,, ese 2 
er ee re o 
50,000 , .... 50,000 ,, 6s. = 
ee ee 


100,000 | .... nt 


Corporations and joint stock companies are not liable }) 
to the super-tax. Persons carrying on business in 
partnership are to be liable for income-tax only in their 
individual capacity. 





Calico Printers’ Wages.—A correspondent writes: 
On the eve of Christmas an important war wages 
agreement was come to in the allied dyeing, bleach- 


ing, and calico- -printing industries. For some two || 
months a joint committee of employers and trade | 


union leaders (the latter representing eight different 

societies) have been engaged in perfecting a sliding- 
scale to regulate war bonuses according to the cost 
of living ; they have successfully accomplished the task 
and got the rank and file of the workers to agree to it 
by ballot. Steel smelters and some colliers have their 
wages regulated by a sliding scale dependent on the 
selling price of the output, but by this agreement the 


_ imports from the United St: ates, which were 13} per | | condition regulating the war bonuses of some 50,000 
cent. of the whole in 1913, small to 20} per cent. in ' or 60,000 work ers in Lancashire, Cheshire, and Derby- 


1 








is 4 per cent. on)}| 


} 


| 
i? 
hi 
i 
i 





j 





a NE LOC COG 


IES 


| 
| 
t 
} 


| 
| 
| 
| 
|} 


t 

I 
\ 
{| 
an 


' 











anes 


1032 





will in future be reveiwed every three months 
according to the then-existing Board of Trade figures 
as to the cost of living. The bonus now agreed upon 
ranges from 4d per hour for males of 18 and over, 
24d per hour for women of 18 and over, down to 2d 
and iid for younger workers of both sexes, and this 
will be increased or decreased proportionately with the 
Board of Trade figure at the end of each quarterly 
period, compared with the accepted *‘ index figure ”’ 
of 75. The basic idea is to accept pre-war wages as 
normal ‘‘ wages of ability,’’ and to add to these a war 
bonus to meet abnormal conditions of living due to the 
economic effects of the war which shall bear an exact 
relationship to the increased cost of living. It will 
E in material results the addition of nearly half a 


shire 


SE AE OA 






a ne ee 


ee 





million sterling to the two millions a year which the 


‘ ”” 





industry was already ‘‘ standing ’’ in the shape of war 
bonuses, but increased production is anticipated, and 
the fostering of better relations between employers and 
workers. 






Richardsons, Westgarth Reorganisation.— \Ve are glad 
to see that the scheme for reorganisation put forward 
by the directors of Richardsons, Westgarth, to the 
objectionable features of which we drew attention last 
week, was defeated at the special meeting held at West 
Hartlepool last Friday. As will be seen from a report 
of the meeting in a later column, it was agreed to 
appoint a shareholders’ committee to confer with the 
directors and prepare a more acceptable scheme. 
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FRANCE.—THE CAILLAUX CASE-—BANQUE DE 
3 FRANCE PRIVILEGE — AFTER-WAR CONDI- 
‘ TIONS—-TAXATION—CROP PROSPECTS. 

i (FROM OUR CORRESPONDENT.) 

Paris, December 24. 

; fur attention of France has been focussed this week 
‘ on the Caillaux question, and on Saturday M. Caillaux 
; appeared before the Chamber, and in a most remark- 
able speech asked the House to waive the privilege 
: ,of Parliamentary immunity in his case. As the case 
: }may therefore be regarded as being more or less sub 
: | judice. it is undesirable to criticise it or to comment 
; on it. All that can be stated is that M. Caillaux 
: spoke for some two hours, making a considerable 
4 | or torial effort, and denying the charges made against 
: i}him. He also made a defence of his pre-war policy. 
; | He was supported warmly & the extreme Left of the 
: House, and less warmly, though also notably, by the 
‘ groups extending up to the Centre. It is as vet un- 
: certain whether the case will be heard in the High 
f 1} Court or before a court-martial. 

The renewal of the privilege of the Banque de 
j Franee, which now that the Bill to that effect has been 


introduced by M. Klotz, may be regarded as a fore- 


gone conclusion, has been received in financial circles 


here with the greatest satisfaction, as both the Hoy 
mercial and financial sections of the country recog- | 





nise the great services rendered by the institytion, 
| while the financial history of the war shows what a | 

wise policy it was for the State to rely on the Bank | 
iJfor aid. A glance at the leading figures of the Bank 
for a number of years past illustrates the continuity | 
of the Bank’s policy in steadily increasing the amount 


i : 
Woof its reserves. 
| lows: 


The figures in question are as fol- 




















|} on December rst 





(In Millions of Francs. 














Bullion Reserve Bills |Discounts Current ‘ee 
Date. Issued. | and Private Under 
| Advances Accounts. Law of 
Gold . | Silver. 1914. 
1881, mean.......... 604 1,210, 2576; 1,415 468 — 
atte seve} 1,256 | 1,257) 3,060 919 | 4m 
tt cinnknaeddepamee 2,103 1,334 | 4,034 1,367 | 437 | 
SP igeoe Lccduhoneo 2,400; 862) 5,198 1,527 | 548 
tn achuade ales 3,343; 629) 5,665) 2,255 | S69 
1914, July 30........ | 414i} 625| 6683) S661 | 1,072 
1915, end June ...... 3,927 | 373; 12,105 5,155 | 2,275 6,000 
1915, 4, December.) 5015) 352| 13,909) 3416 | 2114 |  Sioq 
1916, ,, June.... 4,763 | 344 =—s:15,806 3,123 2,273 7,900 
1916, ,, December .| 5,076 | 295| 16,679| 3,276 2,260 |  7'499 
i on SD onsece 5,285 | 260, 19,823 2,885 2,733 10,600 
1917, December 13..' 5,3¢0°) 246! 22821 3,114 2.883 | 19'a00s 





* Including 3,303 millions in the Bank's cellars and 2,037 millions depositea 
abroad. 


+ Not including 3,205 millions advanced on behalf of the State to for gn 
Governments. 


There are more signs than ever now that the French 
public generally is paying close attention to after-war 
conditions. An interesting symptom of this attitude 
has appeared in the weekly journal, Opinion, in the 
form of an article by M. Alfred de Tarde, who draws | 
attention to the fact that the Allies, at any rate, hold 


the economic trumps in the war. On analysing the 


situation he recognises that while Germany has iron 
and coal on her soil, she is absolutely dependent on 
Allied countries for a large number of essential raw | 
materials, such as the copper and aluminium she gets | 
from the United States, the nickel from Canada, cot- | 
ton from Egypt, wool from Australia, silk from Italy, | 
and jute, tin, rubber, and fat-producing grains that 
are only to be obtained from Allied colonies. The} 
whole question has also been studied by the Temps, | 
which has pointed out that the Central Empires pro- | 
duce 7,500,000 tons of cereals, while the Allies, ex- 
cluding Russia, produce 76,000,000 tons. The Central 
Empires produce 150,000 tons of fatty grains, and the 
Allies 6,700,000 tons. . Their produce in nickel amounts | 
to 14,000 tons, that of the Allies to 389,000 tons. | 
Their home-grown wool totals 98,000 tons, while the | 
Allies, apart from Russia, yield 761,000 tons. Cotton | 
is really not produced within the Central Empires, | 
while the Allies harvest 4,500,000 tons. The general | 
view is becoming more and more to be that the Allies | 
have it in their power so to control raw material as | 
to lead to the economic death of the Central Empires. 

The question of taxation is arousing considerable | 
interest in France, and controversy is raging as to) 
how far the cost of the war should or should not be | 
met out of current revenue. M. Georges Lachapelle 
has written a careful article in La Revue Politique et 
Parliamentaire, in which he congratulates M. Klotz, | 
Minister of Finance, on having promoted the 4 per) 
cent. loan that closed on Sunday last, on having 
brought in a Bill for the renewal of the privilege of | 
the Bank of France, and on having established the | 
ordinary form of Budget for civil expenditure. At the | 
same time he argues in his articles that new taxation 
should be imposed, and suggests a surtax of as much}, 
aS 50 per cent. on transport, and also a further ¢x-|| 


tension of the tax on war profits. He also argues) 
that wine producers, who have made very large| 


profits as a result of the rise in prices, should be more || 
severely taxed than in the past, and also those who | 
are living luxuriously in a way that is inconsistent 
with the present situation. These should be charged || 
on sumptuary grounds. He also suggests a spe ial 
tax on restaurants, cafés, and theatres. He regards | 
the absence of sufficient taxation of this sort as indi-| 
cating a serious lack of courage on the part of the | 
Government, and regrets that very much earlier 19 | 
the war the necessity for self-sacrifice on the part of | 
all citizens was not very much more clearly empha- | 
sised by the authorities. — 

The Minister of Agriculture has published the fol- | 
lowing comparative figures showing the state of crops | 
this year with that of Decem- 


ber rst of year. In the index figures 100 | 


last 






‘Stands for very good, 80 for good, 60 for fair, 5°| 


— 


[December 29, 1917, | 


ee 


| 


| 
| 









| December 29, a. 


for passable, 30 for poor, 20 for bad. The returns of 
the more important food products are as follows :— 




















































































: | | | 

Winter | Winter | Winter | Winter 

Wheat. | Millet. | Rye. | Barley. Oats. 
|—— ——j ——- —— 

2 | = ' 2 ~|o | ~ is & | sis 

= 2/2 )2/2)2)8 %|8 3 
BBD ceccocce ecetecee bhobben ss avacdde o« | ms ~ cs ee te 6 
BUODUE .cocnessscpescsosvececveces 15 | 20) 16 | 15 | 23 | 24 | 13] 14) 21 | 14 
SE Senet bitidh densa ennnaya 40 | 37 | 26 | 25 | 35 | 37 | 2t | 21 | 25 | 26 
BRED ED cccccace ceccccrscccccece eT 1 3) S141 3] 8 2; 4) 1 
ak a 3) ..) 2. Se ay Ba. 1 84. 

EM Gabadathssrenkeeastetel os 4-3: Hea, Foe, Coe 

Without note or without culture. .| 23 | 22 | 33 42 | 22 | 20| 46 | 47 | 34 43 
Without any known result........ a} 3] 3 2 iz 2 | 2s. s 
NE atk © xeninnes sd: 87 | 87 87 | 87 | 87 | 87! 871 87/87 | 87 


Christmas has had its inevitable ill on the Bourse, 
and throughout the week markets have been dull, and 
very little business has been transacted. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Dec. 20, 1917. Dec. 13,1917. Dec. 21, 1916, 
f e f c f c 
Capital of the Bank ........ “= ° 182,500,000 0 .. 182,500,000 0 
Profits ’ addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 
Reserv eocceoececece 22,105,750 14 .. 22,105,750 14 .. 22,105,750 % 
Reserve ef landed property caeae re 4,000,000 0 .. 4,000,000 
Special reserve .....e..se0% 8,407,444 16 .. 8,407,444 16 . 8,407 ‘a4 16 
otes in circulation ..... ee 0 ..22,821, — 0. 16,570,800 395 0 
Interest on securities...... 40,532,783 8 .. 36,970,431 70 .. 30,492,758 58 
Bank notes to order........ 3,169 484 32 .. 3208472 36... _ 4,561,365 74 
Treasury account .......... 155.115,633 13 .. 39 058,712 30 .. 31,321,207 67 
Current accounts, Paris.... 1,783,654,572 29 .. 1,768.732,168 10 . 1,378,014, 878 43 
Do branch banks .... 1,110,574,101 0 .. 1,114,496,847 6 .. 802,191,749 0 
Dividends payable .....,.. 4,001,381 11 .. 4,070,668 11 .. 3,338 898 11 
Discounts and sundries .... 105,476.979 92... 97,921,317 13... 66,987 753 36 
Rediscounts ...........6++ 23,177,053 0.. 23,177,053 0 .. 11,963,095 0 


WUREEIED cocccccccscceccece _ 642,795,059 1) li .. 


554,121,528 S 60 +e 414,006,941 55 
Total ..00 coccccceees , 26,447,731,323 9 96 . .26,688, 368,330 3 30. .19,469,105,932 44 


CREDITOR, 
f c f c f c 


Cash in hand .........0+0+. 5,596,259,859 51 .. 5,586,047,751 31 ..5,375,717,306 90 
Balances abroad .......0.. 776,748,!05 80 .. 767,047,851 3 
Commercial bills overdue., 2,519,9 066 .. 508.838 6! 
Discounts in Paris ........ 388,775,951 92 .. 251,069,224 85 
Foreign bills ............6.  4,761.62682.. 4,188,197 76... 5,563, $3,094 6 

20,137 6 


Treasury bills .. ......006 161,611 82 .. 215.096 97 .. 
Discounts in branches .... 420,314,399 0 .. 407,519,600 0 .. 337,549,083 0 
2 ..1,341.694,445 36 


Adjourned ents, Paris 
end branches. : 
12,874,000 C.. 2,874,000 0.. 12,874,000 0 


eS ....cceeeeee 1,252,166,920 2 .. Le 
566.340,352 69 .. 569,491 354 16 .. 764,600,140 44 


Advances on bullion ...... 
Do on public securities.. 
629.671,882 e- 584,486,453 0.. 557,318,365 0 
+» 200,000,000 0 oo. 0 


Do by ch banks .... ; 
Do for the war ..........12,500,000,000 0 .. LASS 0 





Advance to State (ordinary) 


oe 0 

Temporary advances(floods) 400 O.. 400 0.. 39,700 9 
Treasury bonds in respect 

of Advances to Foreign 

Governments ............ 3,215,000,000 0 .. 3,205,000,000 0 ..1,730,000,000 0 
Government stock reserve 12,980,750 14... _ 12,980,750 14 .. | 12,980,750 14 

Do disposable .......... 100,003,855 66 .. 100,003,855 66 .. 98,741,353 = 
Rentes undisposable ...... 100,000.000 0 ..  100,000,u00 100,000,000 
Poamiocs andfurniture .... 46214254 35... stot t0s é.: re so ai 

xpenses and management 31,665,849 37 .. ’ oe & 
Special reserve .........00 8,407,137 62 .. 8.407.137 62 .. 7,301,629 27 


661,980,345 49 .. 708,508,215 6 60... 530,945,699 6 65 


Total .....cceeseeeees 26,447,731,325 96 . 26,688,568,559 $68,330 30 .19,469,105,932 4 44 


BANK OF FRANCE RATES. 


Discount. See SSPE OSS SESE EH TE EES 
Advances on bullion .....++eseseeee 
Advances on public securities ........ 


CS wcccccsccccessecce 
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GERMAN Y. — NEGOTIATIONS WITH THE 
BOLSHEVIKS — THE PRUSSIAN BUDGET — 
RBICHSBANK AND MONEY MARKET — 
AUSTRIAN FINANCE — BAVARIAN  ELEC- 
TRICAL SUPPLY. 


(FROM OUR CORRESPONDENT.) 
Lonpon, December 27. 
As was to be expected, all interest at the moment is 
cencentrated on peace negotiations with the Bolsheviks, 
about which the Press discussion shows widespread 
divergence of opinion. Chauvinist stalwarts, like 
Count Reventlow, are urging ‘‘ hard ’’ terms, particu- 
larly with regard to territorial annexations, while the 
Minority Socialists are demanding that peace should be 
concluded along the lines offered by the Bolshevik 
negotiators. The Majority Socialists and the other 
parties of the Reichstag majority are somewhat reti- 
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cent, but it is clear enough that they have no interest 
whatever in the principle of ‘‘ self<determination ”’ by |! 
nationalities, and would welcome annexations, if these 
could be obtained without driving the present régime 
in Russia into a renewal of hostilities. The old dispute | 





between the military and civil authorities has again 
broken out over the treatment of Russia, although 


every attempt is made to disguise as much as possible | 
these differences of opinion. The cause of the troubie 

is the evident fear of the civil authorities that it will 
be impossible to carry the country with them in a con-| 
tinuation of the war for conquest alone. The general | 
impression left by the more outspoken Socialist organs | 
is that the food position is heading for a definite crisis, 
and that a violent explosion of popular discontent is || 
only being averted through the hope of speedy peace |} 
with Russia and relief from the East. ‘‘ The great || 
mass of the people,’’ says Vorwarts, ‘‘ are not only i 
hungry, but are literally starving,’’ and it goes on to}||! 
argue that 30 or 4o million starving people are not |}: 
going to sit silent. Statements of this kind are not to}}} 
be taken too literally, but it is clear that the situation ||: 
is very bad indeed, and it would hardly be too much to | ; 
suggest that the Government, with the food crisis ||! 
ahead, will think twice before refusing the Bolshevik ||: 
terms. 

It is interesting to note that, although on the whole 
the Independent Socialists give full credit to the sin- 
cerity of Lenin and Trotsky, violent attacks on them |: 
are being made in some of the more extreme Socialist |? 
journals, on the ground that their arbitrary and op- \é 
pressive proceedings are reducing the whole of Russia 
to complete anarchy, an attitude which may perhaps be 
explained as due to the hope that the present con- |! 
trollers of Russian policy will not permit too free play 
to the desires of the German militarist Jingoes. It is) 
also significant that Herr Haase, the leader of the 
Minority group, has for the first time been officially 
recognised by being called into consultation, together | 
with the other Parliamentary leaders, on the question } 
of negotiations with Russia. On the other hand, pass- }} 
ports have been refused to members of the group who 5! 
wished to attend the new conference at Stockholm. 

No further progress is announced with regard to the 
question of Prussian franchise reform. In the mean-! 
time, a Bill for the reform of the franchise has been in- 
troduced in the Hungarian Lower House, acoording to | 
which every Hungarian citizen, male or femaie, of 24: 
years of age, who can read or write, is to be entitled ! 
to a vote. | 
| 


i 
| 
| 
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articles reference ‘| 
was made a week ago, has returned again to the ques- “| 
tion of President Wilson’s intentions in the war. He)! 
maintains that Mr Wilson is determined at all cost to/4| 
|| 
1} 
1 
| 


Professor Bonn, to whose earlier 


prevent the predominance in the world of a militarist, 
Germany, and admits that the weapon to achieve this! 
end lies in his power, for, as he warns his countrymen} 
again, the cutting off of overseas supplies would make’|| 
the recovery of Germany impossible, and would turn:|| 
into a defeat any purely military victory which it might:)| 
hope to gain. ‘| 

It is now announced that the Prussian Budget fori! 
1918 will be based on actual war conditions, not, as | 
in the case of previous war Budgets, merely reproduc- || 
ing the figures of 1914 with minor alterations. Pre-| 
liminary figures for the resuits of 1915, the formal 
estimates for which gave income and expenditure 
balancing at £242,000,000, show a deficit of 
£2,000,000, which has been covered for the time by; 
drawing on subsequent income. 

The attitude of Bavaria towards the proposed new 
commercial treaty with Austria is further illustrated by 
the protest made by the Bavarian Millers’ Associatior’ 
against an increase in the imports of flour from 
Austria-Hungary on the ground of the injury whicl} 
would result to Bavarian miller 

The Reichsbank return for the week ending Decem: 
ber 7th shows a decrease in bills discounted, te; 
Treasury bills, of £4,400,000 to a total of 
£,607,300,000, deposits at £301,800,000 being 


A 
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£,500,000 lower. The reserve of silver continues to rise, 
standing at £7,000,000, as compared with £,6,800,000 
in the previous week, and £900,000 on December 7, 
1916. The total of notes in circulation on Decem- 
ber 7th was as follows :— 





Nores ry CIRCULATION. 





Nov, 30. Dec. 7. Inc. or Dec. 
£ Mil. £ Mil. £ Mil. 
Relichsbank motes ..c.cc-- SSl.4 .... 534.6 .... + 3.5 
Treasury notes ........-. 174 .... 17.4 ....nochange 
Loan notes ...... ekpek LE “cose (ee . cco ae 
Oe ee a es 
eS , 120.2 .... 120.2 ....nochange 





On December 7th the loans issued by the Loan Bureaus 
| were, at £,355,200,000, some £4,000,000 higher than 
‘in the previous week. Of the notes issued against 
| these loans 4,6,000,000 remained, as before, earmarked 
i against a corresponding issue of Treasury notes, 
'| £53,400,000 were in the Reichsbank Note Reserve, and 
the remainder, as shown above, in circulation. 
At an *‘ extraordinary ’’ meeting of the Austro-Hun- 
garian Bank figures were given, for certain of the 
bank’s operations, for the first time since the outbreak 
of war. On December 7th, we are informed, the gold 
reserve of the bank stood at £11,000,000, as com- 
| pared with £45,600,000 before the outbreak of war, the 
|remaining £34,600,000 having gone presumably to 
| support the German Reichsbank either directly or in- 
directly by being exported to neutral countries on 
German account. On the same date the note circula- 
tion of the bank stood at £1,475,000,000, as compared 
with £250,000,000 before the war, an increase of 
#1,225,000,000. Between July, 1915, and November, 
1917, ten separate advances have been made, each of 
£,62,500,000, to the Austro-Hungarian Governments, 
the amount outstanding on December 7th being 
£550,000,000. It is now announced that a further 
advance of £62,500,000 has just been arranged, bear- 
ing interest at 4 per cent., and repayable 18 months 
after the conclusion of peace. Vigorous criticism has 
recently sprung up in the Austrian Press against this 
form of war finance, which, as is justly pointed out, is 
nothing more than the most barefaced printing of 
|| Paper, resulting in a rapid rise in prices which falls 
most heavily on the working classes. It is also pointed 
out that, even during the last four months, the note 
issue has increased by £170,000,000. 

The result of the Seventh Austrian War Loan, the 
subscription period for which was extended from De- 
cember 2rd to December 15th in the hope of securing 
the henefit of the revival of optimism resulting from 
the Bolshevik armistice proposals, has now been an- 
nounced. The total, it is said, has reached a figure of 
£242. 900.000, higher than that 
Austrian War Loans, 
as follows :— 
| 
j 
} 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


for any previous 
the results of which have been 


£ ‘ 
91°6 millions 
112 


£ 
185 
183-5 
220°5 
No conclusion having yet been reached to th 
Over war taxation between the Austrian U 
Lower House, the Lower House has now 
proposal of the Upper Chamber to appoint 
mittee for the consideration of the questions at issue. 
Early in November the Bank of By 
1 put on the market Bulgarian Treasury 
\|in one vear 
|| from tax, 
and are accented in payment of taxation, or any official 
charges. Similar bills, repavable in six months. at 4h 
per cent. discount, were already in circulation. F 
Progress is now being made in the elaboration of the 
scheme of electrical supply for Bavaria. Two main 
wor'rs are to be established, one on the Walchensee 
and one on the Lower Isar. and from them the whole 
of Lower Ravaria is to be supplied, the main transform- 


ine stations heinge at Landshut and Deggendorf The 
cost of construction, which is to be undertaken by the 


ER secece 
” 5th .. 


millions 
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e dispute 
pper and 
adopted the 
a joint com- 
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| Igaria began to 
bills, repayable 
at 5 per cent. discount. They are free 


can be rediscounted at the bank at any time, 
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Allgemeine Electricitatsgesellschaft, of Berlin, is ¢ 


1 | 

- : . 4iCu- |) 

lated at £1,750,000. The work is planned to begin | 
three months after the conclusion of peace, and ; 


IS €x-| 
pected to take about five years before completion, 
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ITALY.—FINANCE— FOREIGN TRADE—INsuR. 
ANCE FOR SOLDIERS—WHEAT PRODUCTION | 
(FROM OUR CORRESPONDENT.) 


Verona, December 15. _ || 
State revenue from July 1st to October 30th shows an| 
increase of 354,099,357 It. lire above the correspond. || 
ing months 1916. The increase amounts to so per | 
cent., i.e., 189,791,690 It. lire from direct taxation! 
and to 141,526,430 It. lire from taxes on | 
The increase due to indirect taxation only | 
56,636,680, and is almost entirely absorbed by Custom| 
duties on imported war material. Tobacco has'| 
yielded 66,364,620, with an increase of 47 millions, | 
and the State monopoly 


business. | 


is 


of matches 17 millions, || 
Apart from the profits obtained on sugar supplied by || 
the State, revenue. rose to 1 milliard 291 millions, | 
with an increase of 556 millions over the first quarter || 
1915-16, and over 360 millions above the correspond- || 
ing period 1916-17. The total revenue of the first 
quarter has surpassed by nearly 215 millions the last 
estimate for the current fiscal year. 

The tax on war profits up to last May (current}| 
year) yielded 248,946,597 It. lire. The towns from 
which this revenue is most largely drawn are Genoa, | 
Milan, Turin. During the first seven months of this 
year trade reached the value of 
6,072,300 ms It. lire, against 6,944,30 lire in the 
same months 1916. Imports have touched 4 milliards 
581 millions, against 5,101,8 in the corresponding 
period. Exports have reached the sum of 1,490,6) 
millions, against 4,842,4 in the same months 1916. || 
The record for imports into Italy is held by the U.S.|| 
(1.832.8), then comes England (943.4), next France| 
(361.0), then Argentina (301.8), and last British India|) 
With 301.7. | 

A Bill has just been approved by which the|| 
National Insurance Institute is authorised to issue the || 
following policies (quite free from any burden as to 
payment of premium) in favour of our fighting men, 
officers excepted: (a) for a capital of 500 It. lire to 
each soldier and of 1,000 lire to each corporal, ser- 
geant, &c. This sum will be paid immediately after 
the death of the insured on the field or from disease 
caught in service; this apart from the war pension 
due to the soldier’s family. (b) For a capital of 
1,000 It. lire to all the fighting men (officers excepted), 
to be paid immediately after the death of the insured, 
provided this occurs during the war, and is due to 
some cause independent from it, so that no war pen- 
sion would be awarded to the family, or in case death 
should occur within thirty years from now, and after] 
this term to the insured if still living. The insured || 
is free to dispose of the policy in favour of any person| 
he may choose, even outside his own family, and if 
he so desires, it will be paid to the person designed 
after a lapse of 15 or 20 years. In this last ar 
the sum will be of 1,325 instead of 1,000. Three 
months after the demobilisation each soldier can ask || 
for the payment of the sum, provided that it may be|| 
invested in agricultural implements or in the acquisi- 
tion of land. The application of this bill will begin): 
with January 1, 1918. A similar provision in behalf | 
of officers is under examination. 


Italy’s foreign 





* * 


} 
oe | 
A Turin correspondent writes :—A very interesting | 
report on wheat cultivation during the war has been 
published by the Bureau of Agricultural Statistics of 
the Italian Department of Agriculture. The area culti- 
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‘vated and the production of wheat may be summarised 
| as follows for the three past agricultural years :— 
il s 


1915. 1916. 1917. | 
Hectares Hectares Hectares 
| Cu tivated. Cultivated. Cultivated. 
North Italy......--.++- 2,284,400 .. 2,354,200 .. 2,219,600 


‘South Italy and Islands 2,484,900 .. 2,372,100 .. 2,052,500 


TS 








 Socginbess ths 4,789,300 .. 4,726,300 .. 4,272,100 
Production Production Production 

in Tons. in Tons. in Tons. 

North Italy .......... 2,932,900 .. 3,021,900 .. 2,211,000 


South Italy and Islands 1,682,400 .. 1,782,500 .. 1,599,2u0 











NE caveawenses + 4,615,300 .. 4,804,400 .. 3,810,2.0 
In the agricultural year ending August, 1917, the area 
cultivated was 500,000 hectares less, and the produc- 
tion one million tons less than in the preceding year. 
‘Various causes contributed to this unfortunate result, 
which necessitate a higher import of wheat from the 
‘United States, Australia, India, and Argentina. 

The first is the meteorological conditions in the fall 
jof 1916. The unusual rainfall and the frequency of 
rainy days in the same period and regions have 
‘hampered the preparation of the land for wheat. 
‘Secondly, the scarcity of agricultural labourers made 
\it impossible to intensify the tillage of land in the 
fewer days without rain. Upon a rural male 
population between 15 and 65 years of 4,763,562 the 
‘men called to arms were 2,033,077, or 43 per cent. 
|The effects of the absorption of so high a propor- 
|tion of men in the fighting Army were different in the 
‘North and in the South of Italy, as in the North 
}and Central Italy, where the rural population lives 
‘sparsely upon the land, the work of adult males was 
| substituted by that of old men, women, and boys. But 
in vast regions of the South of Italy, in Sicily and 
Sardinia, the population lives concentrated in populous 
ivillages, and the agricultural labourers each day or 
jeach week go to cultivate their lands, which are often 
8, 10, or 15 kilometres distant from their house. It 
|has not been found feasible for old men and women 
to make such long journeys frequently, and conse- 
/quently much more land had to be left uncultivated in 
|the South of Italy than in the North. The problem of the 
\diffusion of the population upon the land in the South 
| of Italy will be one of the most important after-war 
|problems in Italy, but it is a question exceedingly diffi- 
\cult to solve, as it involves problems of housing, sanita- 
tion, tree planting, and, above all, old customs of social 
village life, which will be well-nigh impossible to 
| eradicate. 
| Further causes were the scarcity of fertilisers and 
| the growing scarcity of labouring cattle. At the end of 
July, 1917, the total of draught animals requisitioned 
by the Army was 1,238,872 oxen and 310,000 horses, 
Le. 20 per cent. of the total number of animals pre- 
iviously used for agricultural work. 
| Then, again, imports of agricultural machinery 
‘diminished. The total weight of agricultural machinery 
imported into Italy was 19,123 tons in 1912, 15,391 in 
1913, 13,856 in 1914, 8,088 in 1915, and 4,444 in 1916. 
| The scarcity of labour made a greater import of agri- 
cultural machinery desirable, especially in the South 
of Italy, where a great deal of labour is made by 
| hand. The Department of Agriculture has imported a 
first set of 340 labouring machines, which will be gradu- 
ally increased, and which has done a good work in the 
| great wheat fields of the South of Italy, in the 
| Maremma of Tuscany, and in Sicily. ; 
| Another adverse factor was the great cold of April 
and May, 1917, followed by the excessive heat of June. 
_ Lastly, there was the relatively higher value of other 
Products. While the price of soft wheat increased from 
'28.75 lire per 100 kg in 1914 to 38.50 in 1916, and of 
hard wheat from 33.50 to 42.69, the price of maize (or 
‘Indian corn) increased from 18.10 in 1914 to 28.80 in 
|| 1916, of rice from 36.56 to 43.53, of potatoes from 
| 10.20 to 1s, of hemp from 96 to 206.10. The extension 





(of the more remunerative cultivations has not been : 


ore at. The area under hemp increased from 87,000 
hectares to 100,000 hectares. The Government has 
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, 
now increased the prices for soft wheat to 52 lire per | 
100 kg, and of hard wheat to 60 lire, with an additional 
bonus for the South of Italy and the islands of 7.5 
and 9 lire respectively. - 

Imports of agricultural machinery are increasing, | 
and if the weather is favourable the 1918 crop should 
be a great improvement on that of 1917. In the mean- 
time, Italy feels sure that her quota in the distribution 
of the world wheat supplies will be fixed according to | 
her needs, and to the absolute necessity that our | 
country’s effort in the resistance against the common 
enemies shall not be impaired by lack of the necessaries 
for the life of the people. 





ARGENTINA.—RAILWAY TROUBLES—FINANCE— |) 
TAXATION. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, November 16. 

ly is feared that the railway workmen will declare 

another strike after the 2oth inst., on which day the 

general regulations prepared by the Director-General || 
of Railways for the relations between the companies || 
and their employees will come into operation, but 
which regulations, so far as they have been made 
known, are unacceptable in different respects to the 
companies and to the workmen. Meanwhile, a 
state of unrest exists on most of the railways, but 
especially on the Western and Pacific. The man- | 
ager of the latter has given notice to the public that || 
the transport of live stock is suspended, and that the 
company will not be responsible for delay, losses or 
damage in the transport of goods. 

The local board of the Western Railway has in- 
formed the Ministry of Public Works that, unless || 
measures are adopted by the Government for the pro- 
tection of the property and staff of the company against 
the criminal acts and outrages committed by strikers, 
it will be necessary to suspend entirely the running of 
trains on the company’s lines. This notice was given 
because of the derailment near Bragado of a train of 
wagons loaded with cattle. The accident was pro- 
duced by some of the rails having been wilfully 
loosened, the result being the destruction of the 
wagons, the killing of a number of animals, and the 
injury of others. At another station, 17 loaded 
wagons were set on fire and destroyed. Meanwhile, 
a notice similar to that of the Pacific Company has been 
given to the public. 

The Government displays remarkable passivity in 
these matters, and the President of the Republic and 
the Director-General of Railways appear to be influ- 
enced by the committees of the Workmen’s Associa- 
tions in the interviews frequently granted to them. 

The President of the Republic has not yet decreed || 
the convocation of Congress to a_ special session, |! 
though it is urgently needed for enabling it to deal || 
effectively with the financial situation of the nation. 
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The loan of $35,700,000 obtained from local banks | 
has been renewed for 180 days at 54 per cent. per | 
annum. The Government has sent to the Embassy || 
at Washington a draft for $1,500,000 gold for the ser- 1 
vice of the loans of $25,000,000 gold and £,5,000,000 || 
negotiated in New York and London, respectively, || 
which will fal! due in the year 1920. 

The receipts of the Custom house of the capital to 
this date have been less by $7,915,000 m/n_ than 
those of the corresponding period of last year, and the | 
Government has had to avail itself to the extent of | 
$61,079,000 m/n of the authorisation given to the} 
Bank of the Nation by a law of last session to ad- 
vance $73,420,181 m/n to the Government, in si 
tion to the overdraft of $25,600,000 permitted by the | 
Bank Charter. 

The balance-sheet of the Bank on October 31st gave | 
the following figures :—Advances on accounts aa 
rent and securities, $5,009 gold and $196,878,306 m/n ; 
discounts and_ re-discounts, $88,207 gold = and|) 
$272,759,812 m/n; guaranteed credits, $70,002 gold 
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and $42,260,578 m/n;_ bills 





receivable, $1,225,909 


m/n; debtors’ ‘‘ angestion,’’ $65,296 gold and 
$17,950,650 m/n; hypothecary cedulas A., $1,800,000 
gold; National bonds, $9,590,402 gold and 


$24,218,195 m/n; Ministry of Finance (by virtue of 
the law 10,251), $61,079,193 m/n; cash $37,579,310 
gold and $343,167,063 m/n; foreign correspondents 
(drafts and bills bought with a part of the Conversion 
Fund), $2,958,035 gold. 

The capital of the Bank remains at $i 28,000,000 m/n ; 
besides a reserve fund of $14,565,407 gold. The Bank 
is liable for the amount of the Conversion Fund of 
$30,000,000 gold, of which a part has been applied as 
above mentioned. Its other liabilities consist in 
general deposits amounting to $4,542,071 gold and 
$652,812,646 m/n; judicial deposits, $90,186 gold and 
$73,747,104 m/n; balances of clearing banks, 
$4,263,996 gold and $104,120,054 m;n; assets of 
National Bank liquidated, $718,985 m/n. 

The Ministers of Spain and Holland have informed 
the President of the Republic that they will be able 
to arrange for the transport to those countries of 
300,000 and 500,000 tons of wheat respectively. The 
price of barletta wheat has risen to $18.50 m/n per 100 
kilos, owing to the anticipation that a general strike 
will impede the transport of grain by railway. The 
Granial Chamber of the Bolsa has fixed the prices 
of oats, linseed, and maize at $5.30, S19, and $8.20 
per 100 kilos respectively. 

The Budget Committee proposes an increase of the 
property tax by 2 per 1,000, in lieu of the projected 
tax on exportation ; urban properties of less value than 
$10,000 m/n and rural properties of less than $5,000 
are exempted from the increase. The tax on beer is 
The Executive Power is authorised to impose a discre- 
tionary tax on every ship that enters the port of 
Buenor Ayres. A tax is proposed of 5 per cent. of 
the total amount of ‘‘ sport ’’ tickets sold in the Hip- 
podrome. . The Director of Statistics reports that the 
imports and exports during the first nine months of 
this year amounted in value (exclusive of gold) to 
$249,845,214 and $414,028, 386 gold respectively. 
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THE CAPITAL LEVY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have read with great interest the various 
articles and letters touching on this subject that hav 
recently appeared in the Economist. [here are, how- 
ever, I think, one or two considerations on which it may 
be permissible to add a few remarks. 
I suppose that we should agree that the best wav to 
meet—after the war—the interest due on our enormous 
war debt would be by making it a charge on a reformed 
income-tax, levied chiefly on unearned incomes. But 
if the War Loan interest is every year met by levying 
so much from the proceeds of invested ¢ apital, the effect 
on capital holders will be exactly the same as if we 
made once for all a levy on invested capital itself, and 
with the proceeds of that levy wiped off the war debt 
altogether. If that is so, what advantages can be 
claimed for a capital levy? I think that they are. in the 
main, three. In the first place, the incidence of a 
capital levy is at least immediately fixed. If the future 
interest on the debt is met out of future taxation, it is 
certain that a very strong effort will be made in power- 
ful quarters, and made not once, but repeatedly, to get 
the burden of the public debt charge laid less and less 
on the income-tax and more and more on production, 
trade, and consumption. The advantage of getting the 
matter settled once for all by a definite deal between 
capital and labour in its widest sense, instead of pro- 
tracting the struggle over a generation, is one 
should secure for the proposal at any rate the 
careful consideration. 
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Another advantage claimed is that it would jp i 
measure satisfy those capitalists, of whom one occa. | 
sionally hears, who are uncomfortable at the way 
which their wealth is increasing, as it were, in spite of | 
themselves, at a time when they feel that any sacrifices | 
they could possibly make would yet be as nothing com. || 
pared with those demanded of millions of their fellow. || 
countrymen. Lastly, such a levy should do something |) 
to allay the widespread and deep, as well as reasonable. 
resentment of those who, having no Opportunity of {I 
sharing in the increase of capital which many indiyj-|} 
duals are experiencing, foresee the not improbable con- 
tingency of being themselves taxed to provide in the |! 
future for the interest on that capital. It may well be || 
that a capital levy will one day appear as the onl, 
media between repudiation and revolution. 

As one living entirely upon unearned income, I am, 
for these reasons, favourably disposed towards a levy on |) 
capital, provided the scheme is not otherwise open to 
serious practical objections. So far, indeed, if | seb 
read your views on the question aright, there is no || 
vreat difference of opinion between us. But, you very 
truly urge, such a levy on capital would penalise the 
man who has done his duty, and served his country by || 
economy and saving, while favouring the man who has 
injured his country and served the enemy by thought-|) 
less and wanton extravagance. This is a very serious 
injustice, and you proceed to argue that the prospect of 
such a levy would encourage extravagance and check |}} 
saving. 1am doubtful how far this would be a logical 
result, since if the Government proposed to take, say, 
a fifth of a man’s past and current savings, that man, 
if prudent, would make yet greater efforts to save so as, 
if possible, to make good the deficiency. Still, human 
nature being what it is, I am afraid that you are right 
in believing that the proposal would be used as an 
excuse for extravagance, and so reinforce the natural 
inclination towards an immediate gratification of de- 


ela 


sires. 
This being so, 1 venture to suggest for your criti- 
cism an alternative basis for the levy. Let us assume 
that from, say, January 1, 1915, every person ought to 
have saved one-half of the sum by which his actual] 
income exceeded £)500 a year. By actual income I 
mean income actually enjoyed after deduction of}! 
income-tax, super tax, Excess profits tax, and the like. 
here should also be liberal allowances for imsurance, 
annuities, children, and other dependants. You would || 
not, I understand, consider such an assumption as €X-)| 
travagant. My proposal is that this assessment, im so 
jur as it applies to unearned income, shquld be taken 
as the basis of a levy. I do not say that the whole of 
this sum should necessarily be demanded—I do not 
know what it would amount to—but that it should serve 
as the basis of a demand. 
To the man who has done his plain duty by saving 
and lending to the Government the money which, ac- 
cording to vou, the Government ought to have taken 
in taxation, such a levy would present no difficulty. 
The one who would be hit would be the spendthrilt 
who has been commandeering our dwindling man- 
power for the gratification of his private desires. He 
would, very justly, find his capital appreciably 
diminished through the war. 
Payment should be spread, at option, over a number 
of years, interest being charged at 5 per cent. It 
could be made in currency, or in War Loan at par, 
which would effectually fix the price of that commodity. 
Payment should also be allowed, at fixed rates, in the 
stock of any undertakings which the Government mgt 
approve. ‘The list should be made sufficiently compre 
hensive to avoid any danger of a serious collapse of 
prices. Where property was in land or buildings, som 
form of mortgage would probably meet the case. 
The proportion that was paid in cash would probab!y 
be small, but constant over a number of vears. 
considerable amount of War Loan would be surren- 
dered and automatically cancelled. The other secur! 
ties given in payment would be held by the Govern 
ment, which would meet the interest on the outstand- 
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} ing War Loan out of the dividends received, and 
| gradually realise the securities, cancelling War Loan 
out of the proceeds. 

It should be clearly understood that what is proposed 
is a levy after the war with a view to liquidating the 
war debt, not an immediate levy with the object of 
providing money for the prosecution of the war, which 
no such scheme could do. The problem of raising 
money at the moment still remains. You pointed out 
in a recent article that if the present method of volun- 
tary loans is to be continued, some method of stimu- 
lating the flow must be discovered. Such a stimulus 
of a very effective character, would be the exempting 
of War Loan from the levy, by treating interest pay- 
able thereon as earned income under the above scheme 
of assessment. If resort were had to a forced loan such 
exemption would, of course, be unnecessary. 

You have raised the further objection against a levy 
on interest-bearing capital that it would greatly en- 
courage the purchase of jewellery and the like as a 
means of evading the levy. This is certainly a serious 
objection, but it does not apply to the above scheme, in 
which the basis of assessment is not capital but surplus 
income. Nevertheless, if some supplementary plan 
| could be devised under which a levy could be made on 
|| unproductive capital it would be worth considering. 
| But it would be a very difficult and complicated matter, 
|} and, for my part, I would rather see the income-tax 
supplemented by a small property tax as a permanent 
'| element in our fiscal system. 
| The scheme I have outlined above appears to me the 
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'| fairest way of meeting the problem raised by our huge 
I believe it would secure the advantages 
| claimed for a capital levy, while avoiding the injustices 
|| and evils objected against it, and that, if carefully ad- 
|| ministered, it need have no disturbing effect on the 
I believe, also, that it would do more 


var debt. 


economic fabric. 
| to promote economy than any rival project. 


W. W. G. 





TO THE EDITOR OF THE ECONOMIST. 
sir,—-That is certainly a remarkable discovery ot 
your correspondent at Holte you* publish last week, 
namely, that lower exchange stimulates a nation’s ex- 
port trades, and, as in the case of his Scandinavian ex- 
change with Germany, ‘‘ has raised a new problem.”’ 
Why, it is a problem, as Max Muller showed, which 
dates back to the Babylonian 12 to 1 standard ! 

Thirty-five years ago Bagehot, who filled vour chair, 
never tired of pointing out that the fall in silver (the 
fall in the rupee exchange on London) stimulated the 
Indian export of wheat. The real interest that any of 
us (so-called ‘* bi-metallists’’) had in silver was, and 
is, that the fall in India’s exchange, or China’s, or 
Mexico’s, subsidised the exports of those communities 
and also made it difficult for them to buy a gold bill on 
London, and thus to buy British goods. 
question ”’ 


The ‘* silver 
was nothing else save this 
problem with 800,000,000 small customers. 
I suppose the most important Manchester Commis- 
sion ever empanelled, after two years of an exhaustive 
consideration of the silver question, reported, December, 
1588, as follows :— 

‘“We are led to the conclusion that the principal 
cause which has enabled the Bombay spinners to super- 
sede those of Lancashire in exporting yarn to China and 
Japan is the great fall in Eastern exchange since 1873. 

| It appears that the geographical advantage enjoyed by 

'the Bombay spinner has been lessening (because of the 

opening of the Suez Canal), whilst his power to compete 

with Lancashire has been increasing.’’—Yours faith- 

fully, MorETON FREWEN. 
December 24th, 1917. 
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GERMANY AND WORLD TRADE-* 
Mr S. F. Van Oss, editor of the Haagsche Post, in his | 
interesting book on Germany in the World Trade, | 
gives a compact, but comprehensive, analysis of modern | 
German her 





transformation {rom a ciiefly agricul- | 
tural to a chiefly industrial State, the forces behind it, | 
| her rapid strides in the commercial and industrial 
world, her penetration all over the world, wd her am- 
bition for world power 





t 
| 
cailed iorth by « conomic | 
Mr Van Oss disagrees with many contentions | 
of Allied writers concerning the Germans. He plainly | 
admires their capacities, their *‘ imposing and instruce | 
tive achievements,’’ their enterprise, diligence, discip- | 
| line, and organising talents. He does not conceal that | 
| their rush after industrial prosperity, their ‘* real mania 
for making money,’’ influenced a change in 
national character and brought them to the point of | 
parvenus. But his fairness towards the Germans lends | 
the more weight to his impartial explanation of their | 
motives for the war. 
‘“The industrial development of Germany was 
thought out with the same thoroughness as the plans of 
the Great General Staff.’’ In that country, the State 
‘“the keeper of material interests.’” That ‘* super- 
lative being ’’ gave the impulse. All its activities went 
into the same direction. Militarv service, education, 
even social legislation, everything was utilised for the 
purpose of making Germany economically strong, ever | 
stronger. 


| forces. 
| 
} 
| 


ll 
their | 


Is 


Von Below called militarism ‘‘ the school of | 
the workers.’’ ‘* Thanks to the combined influence of | 
army discipline and education on a by nature diligent, | 

| strong, and frugal people,’’ savs the Dutch author, | 

Germany possesses an army of workers which may | 

be called excellent from the standpoint of modern in- 

dustrialism.’* The manufacturers form the wealthiest 








class in Germany. Capitalism is rampant there. 
Evervthing became subordinated to the gain of 
| material wealth. German science advertised itself 


more outlets. ‘* By-and-by the passion for expansion 
animated everyone in Germany—the worker, the nume- 
rous ‘ intellectual proletariat,’ the capitalist, the indus- 
trial magnate.’’ The yearning after colomies, for 
markets and supply of raw material, became a second 
nature of the Germans, whom ‘‘ 
ened to smother.’’ ‘‘ The impartial observer is forced 
to conclude,’’ Mr Van Oss, ‘‘ that Germany’s 
striving after economical world power formed, indeed, 
part of the plans to establish political world domina- 
tion.’’ And, referring to the fact that the Germans 
could before and without the war buy the cotton, copper, 
tin, and wool they required, he thinks that Germany 
will, ‘‘ after the war, ask herself why she did not leave 
it at that, especially because certain key-industries had 
peacefully passed into her hands.”’ It certainly seemed 
strange why a country, ‘‘ which had in a short span of 
time achieved so wonderfully much, did not rest satis- 
fied with that position, nor thought of cultivating the 
graces of life, according to the exampie of refined 
France and highly civilised England, but rather followed 
a conduct reminding of the dog of the fable, which even 
snapped at the piece of meat in its mouth reflected in 
the water.’’ But their industrial achievements, their 
prosperity, and their education, imbued the Germans 


ae 


over-production threat- 


Savs 


with the vainglorious idea that they ‘‘ were the best and 
the most powerful of all peoples, destined to rule the 
world, and with the right and duty to dominate others.”’ 
Who cannot see that the outcome of such a spirit and 
such forces had inevitably to be an rggressive war? 
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 *« Duitschland in den Wereldbandel.”’ By S. F. van Oss: 
Published by the Haagsche Post at The Hague. 


more than its reputation warrants. Though British 
science is looked down upon in Germany, it has 
achieved more. Industrial production became the 
chief aim of German life. It was pushed be- 
vond the needs, and had to look out for ever 
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and $42,260,378 m/n; bills receivable, $1,225,909 
m/n; debtors’ ‘‘ angestion,’’ $65,296 gold and 
$17,950,650 m/n; hypothecary cedulas A., $1,800,000 
gold; National bonds, $9,590,402 gold and 
$24,218,195 m/n; Ministry of Finance (by virtue of 
the law 10,251), $61,079,193 m/n; cash $37,579,310 
gold and $343,167,003 m/n; foreign correspondents 
(drafts and bills bought with a part of the Conversion 
Fund), $2,958,035 gold. 

The capital of the Bank remains at $i 28,000,000 m/n ; 
besides a reserve fund of $14,505,407 gold. The Bank 
is liable for the amount of the Conversion Fund of 
$30,000,000 gold, of which a part has been applied as 
above mentioned. Its other liabilities consist in 
general deposits amounting to $4,542,071 gold and 
$652,812,646 m/n; judicial deposits, $90,186 gold and 
$73,747,194 m/n; balances of clearing — banks, 
$4,263,996 gold and $104,120,054 m/n; assets ol 
National Bank liquidated, $718,985 m/n. 

The Ministers of Spain and Holland have informed 
the President of the Republic that they will be able 
to arrange for the transport to those countries of 
300,000 and 500,000 tons of wheat respectively. The 
price of barletta wheat has risen to $18.50 m/n per 100 
kilos, owing to the anticipation that a general strike 
will impede the transport of grain by railway. The 
Granial Chamber of the Bolsa has fixed the prices 
of oats, linseed, and maize at $5.30, S19, and $8.20 
per 100 kilos respectively. 

The Budgét Committee proposes an increase of the 
property tax by 2 per 1,000, in lieu of the projected 
tax on exportation ; urban properties of less value than 
$10,000 m/n and rural properties of less than $5,000 
are exempted from the increase. 

















The tax on beer is 


The Executive Power is authorised to impose a discre- 
tionary tax on every ship that enters the port of 
Buenor Ayres. A tax is proposed of 5 per cent. of 
the total amount of ‘‘ sport ’’ tickets sold in the Hip- 
podrome. The Director of Statistics reports that the 
imports and exports during the first nine months of 
this year amounted in value (exclusive of gold) to 
$249,845,214 and $414,028, 386 gold respectively, 
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| THE CAPITAL LEVY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with great interest the various 
articles and letters touching on this subject that have 
recently appeared in the Economist. There are, how- 

|; ever, I think, one or two considerations on which i 
|| be permissible to add a few remarks. 
I suppose that we should agree that the best wav to 
|| meet—after the war—the interest due on our enormous 
war debt would be by making it a charge on a reformed 
|| Income-tax, levied chiefly on unearned incomes. But 
|| if the War Loan interest is every year met by levvine 
‘| so much from the proceeds of invested capital, the effect 
|| On capital holders will be exactly the same as if we 
made once for all a levy on invested capital itself, and 
with the proceeds of that levy wiped off the war debt 
altogether. If that is so, what advantages can be 
claimed for a capital levy? I think that they are, in the 
)} main, three. In the first place, the incidence of a 
|| capital levy is at least immediately fixed. If the future 
interest on the debt is met out of future taxation, it is 
|| certain that a very strong effort will be made in power- 
|| ful quarters, and made not once, but repeatedly, to get 
||} the burden of the public debt charge laid less and less 
on the income-tax and more and more on production 
trade, and consumption. The advantage of getting the 
matter settled once for all by a definite deal between 
capital and labour in its widest sense, instead of pro- 
| tracting the struggle over a generation, is one which 
| Should secure for the proposal at any rate the most 
| careful consideration. 
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Another advantage claimed is that it would in ,| 
measure satisfy those capitalists, of whom one occa- || 
sionally hears, who are uncomfortable at the way jp |! 
which their wealth is increasing, as it were, in spite of | 
themselves, at a time when they feel that any sacrifices | 
they could possibly make would yet be as nothing com- || 
pared with those demanded of millions of their fellow. || 
countrymen. Lastly, such a levy should do something 
to allay the widespread and deep, as well as reasonable. 
resentment of those who, having no opportunity of || 
sharing in the increase of capital which many indiyj-|| 
duals are experiencing, foresee the not improbable con- || 
tingency of being themselves taxed to provide in the | 
future for the interest on that capital. It may well be|| 
that a capital levy will one day appear as the only via! 
media between repudiation and revolution. 

As one living entirely upon unearned income, I am, 
for these reasons, favourably disposed towards a levy on 
capital, provided the scheme is not otherwise open to |! 
serious practical objections. So far, indeed, if I have}! 
read vour views on the question aright, there is no 
creat difference of opinion between us. But, you very} 
truly urge, such a levy on capital would penalise the 
man who has done his duty, and served his country by 
economy and saving, while favouring the man who has 
injured his country and served the enemy by thought- |} 
less and wanton extravagance. This is a very serious 
injustice, and you proceed to argue that the prospect of 
such a levy would encourage extravagance and _ check}! 
saving. 1am doubtful how far this would be a logical || 
result, since if the Government proposed to take, say, || 
a fifth of a man’s past and current savings, that man, 
if prudent, would make yet greater efforts to save so as, 
if possible, to make good the deficiency. Still, human 
nature being what it is, I am afraid that you are right} 
in believing that the proposal would be used as an} 
excuse for extravagance, and so reinforce the natural 
inclination towards an immediate gratification of de- 


sires. 





This being so, I venture to suggest for your criti- 
cism an alternative basis for the levy. Let us assume 
that from, say, January 1, 1915, every person ought to 
have saved one-half of the sum by which his actual] 
income exceeded £500 a year. By actual income 1} 
mean income actually enjoyed after deduction of 
income-tax, super tax, excess profits tax, and the like. 
There should also be liberal allowances for insurance, || 
annuities, children, and other dependants. You would 
not, I understand, consider such an assumption as €X-}| 
travagant. My proposal is that this assessment, in so 
fur as it applies to unearned income, shqulid be taken 
as the basis of a levy. I do not say that the whole ol 
this sum should necessarily be demanded—I do not 
know what it would amount to-—but that it should serve 
as the basis of a demand. ; 
To the man who has done his plain duty by saving 
and lending to the Government the money which, ac- 
cording to you, the Government ought to have taken 
in taxation, such a levy would present no difficulty. 
The one who would be hit would be the spendthrilt 
who has been commandeering our dwindling man- 
power for the gratification of his private desires. He 
would, very justly, find his capital appreciably 
diminished through the war. 
Payment should be spread, at option, over a number 
ol vears, interest being charged at 5 per cent. It 
could be made in currency, or in War Loan at pat; 
which would effectually fix the price of that commodity. 
Payment should also be allowed, at fixed rates, in the 
stock of any undertakings which the Government might 
approve. The list should be made sufficiently compre- 
hensive to avoid any danger of a serious collapse of 
prices. Where property was in land or buildings, some 
form of mortgage would probably meet the case. 

The proportion that was paid in cash would probably 
be small, but constant over a number of vears. 
considerable amount of War Loan would be surren- 
dered and automatically cancelled. The other secut!- 
ties given in payment ‘would be held by the Govern- 
ment, which would meet the interest on the outstand- 
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j 
| 


| 
1 


i 


fully, 








eed oe 
ae ——— 








December 29, 1917.) 








ing War Loan out of the dividends received, 
radually realise the securities, War 
out of the proceeds. 

It should be clearly understood that what is proposed 
is a levy after the war with a view to liquidating the 
war debt, not an immediate levy with the object of 
providing money for the prosecution of the war, which 
no such scheme could do. The problem of raising 
money at the moment still remains. You pointed out 
in a recent article that if the present method of volun- 
tary loans is to be continued, some method of stimu- 
lating the flow must be discovered. Such a stimulus 
of a very effective character, would be the exempting 
of War Loan from the levy, by treating interest pay- 
able thereon as earned income under the above sch 1eme 
If resort were had to a forced loan such 
'exemption would, of course, be unnecess: ry. 

You have raised the further objection against a levy 
on interest-bearing c capital that it would greatly en- 
courage the purchase of jeweller ry and the like a 


This is certainly a serious 
objection, but it does not apply to the above scheme, in 
which the basis of assessment is not capital but surplus 
income. Nevertheless, if some supplementary plan 
could be devised under which a levy could be made on 
unproductive capital it would be worth considering. 
But it would be a very difficult and complicated matter, 
and, for my part, I would rather see the income-tax 
supplemented by a small property tax as a permanent 
element in our fiscal system. 

The scheme I have outlined above appears to me the 
fairest way of meeting the problem raised by our huge 
war debt. I believe it would secure the advantages 
claimed for a capital levy, while avoiding the injustices 
and evils objected against it, and that, if carefully ad- 
ministered, it need have no disturbing effect on the 
economic fabric. I believe, also, that it wonhl do more 
to promote economy than any rival project. 
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LOW EXCHANGE AND FOREIGN COMPETITION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—-That is certainly a remarkable discovery ol 


your correspondent at Holte you* publish last week, achieved more. 


namely, that lower exchange stimulates a nation’s ex- 


port trades, and, as in the case of his Scandinavian ex- 
change with Germany, ‘‘ has raised a new problem. 
Why, it is a problem, as.Max Muller showed, 
dates back to the Babylonian 12 to 1 standard ! 

Thirty-five years ago Bagehot, who filled vour chair, 
never tired of pointing out that the fall in silver (the 
fall in the rupee exchange on London) stimulated the 
Indian export of wheat. The real interest that any of 
us (so-called ‘‘ bi-metallists’’) had in silver was, and 
is, that the fall in India’s exchange, or China’s, or 
Mexico’s, subsidised the exports of those communities 
and also made it difficult for them to buy a gold bill on 


.° 


which 


London, and thus to buy British goods. The “ silver 
question’? was nothing else save this exchange 


problem with 800,000,000 small customers. 

I suppose the most important Manchester Commis- 
sion ever empanelled, after two years of an exhaustive 
consideration of the silver question, reported, December, 
1888, as follows :-— 

‘“We are led to the conclusion that the principal 
cause which has enabled the Bombay spinners to super- 
sede those of Lancashire in exporting yarn to China and 
Japan is the great fall in Eastern exchange since 1873. 
It appears that the geographical advantage enjoyed by 
the Bombay spinner has been lessening (because of the 


opening of the Suez Canal), whilst his pow er to compete 


with Lancashire has been increasing.’’—Yours faith- 
MorETON FREWEN. 


December 24th, 1917. 
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mene AND WORLD TRADE* 
Mr S. F. Van Oss, editor of the Ha he Post, in his | 
interesting book on Germany in the World Trade, | 


ZIVES ac ‘ompact, but comprehensive, analysis of modern 


} 
! 
| 
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Germany, her transformation from a ciiefly agricul- | 
tural to a chiefly industrial State, the forces behind it, 

her — strides in the commercial and_ industrial 
world, r penetration all over the world, wd her am- | 
bition for world power called forth by cconomic | 
—— Mr Van Oss disagrees with many contentions 


Allied writers concerning the 
a. mires their capac ities, their 

e achievements, their ente rprise, diligence 
ine, and organising talents. He does not conceal that | 
heir rush after industrial prosperity, their ‘* real mania 
or making money,”’ influe nced a change in their 
national character and brought them to the 
parvenus. 
the more weight to his impartial explanation ot 
motives for the war. 

‘* The industrial development 
thought out with the same 
the Great General Staff.’’ In that country, 
‘‘the keeper of material interests.’’ That 
lative being ’’ gave the impulse. 
into the same direction. Militarv service, education, 
even social legislation, everything was utilised for the 


Germans 
; ep 


He - uinly 
nd 1 


tiv 
li 
t 
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point 
their 
of 


Germany 


the State 


1s 


purpose of making Germany economically strong, ever | 


1001 of 


stronger. Von Below called militarism ‘‘ the scl 
the workers.’’ ‘‘ Thanks to the combined influence 
army discipline and education on a by nature diligent, 
SaVvs the Dutel caatieie. 
an army of workers which may 
called excellent chem the standpoint of modern in- 
dustrialism.’’ The manufacturers form the wealthiest 


of 


* Gerin: inv possesse 
he 


class in Germany. Capitalism is rampant there. 
Everything became subordinated to the gain of 
imaterial wealth. German science advertised itself 
more than its reputation warrants. Though British 
science is looked down upon in Germany, it has 

Industrial production became the 
chief aim of German life. It was pushed be- 
yond the needs, and had te look out for ever 


more outlets. ‘* By-and-by the passion for expansion 
animated everyone in Germany—the worker, the nume- 
rous ‘ intellectual proletariat,’ the capitalist, the indus- 
trial magnate.’’ The yearning after colomes, for 
markets and supply of raw material, became a second 
nature of the Germans, whom “‘ over-production threat- 
ened to smother.’’ ‘‘ The impartial observer is forced 
to conclude,’’ Mr Van Oss, ‘‘ that Germany’s 
striving after economical world power formed, indeed, 

part of the plans to establish political world domina- 
tion. And, referring to the fact that the Germans 
could before and without the war buy the cotton, copper, 

tin, and wool they required, he thinks that Germany 
will, ‘‘ after the war, ask herself why she did not leave 
it. at that, especially because ¢ ‘ertain key-industries had 
peacefully passed into her hands.”’ It certainly seemed 
strange why a country, ‘‘ which had in a short span of 
time achieved so wonderfully much, did not rest satis- 
fied with that position, nor thought of cultivating the 
graces of life, according to the exampie of refined 
France and highly civilised England, but rather followed 
a conduct reminding of the dog of the fable, which even 
snapped at the piece of meat in its mouth reflected in 
the water.’’ But their industrial achievements, their 
prosperity, and their education, imbued the Germans 
with the vainglorious idea that they ‘‘ were the best and 
the most powerful of all peoples, destined to rule the 
world, and with the right and duty to dominate others.”’ 

Who cannot see that the outcome of such a spirit and | 
such forces had inevitably to be an rggressive war? 


*"Duitschland in den Wereldhandel.”’ 
Published by the Haagsche Post at The Hague. 
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By S. F. van Oss" 
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thoroughness as the plans of | 
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But his fairness towards the Germans lends | 
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Mr Van Oss has a good deai to say in criticising 
English commercial methods, and ventures the opinion 
that ‘‘ the present war was needed to wake England 
really up.’’ . 


SERBIA AND THE PEACE." 


In the history of small nations it would be hard to 
find a story that compels more sympathetic ad.niration 
than the century long struggle of Serbia to obtain and 
maintain her independence first against Turkish and 
then against Austrian aggression. To that long 
struggle the past five years have added a pathetic 
chapter, including the successes of the Balkan wars, 
the magnificent repulse of the first Austrian invasion, 
and the final crushing blow of the second invasion. All 
this is told by Miss Waring so clearly that the Serbian 
Minister, M. Jovanovitch, in a preface, writes, “‘I 
question whether I can add anything to the vivid pic- 
ture you give.” 

But, even more than with past history, Miss Waring 
ig concerned with the coming peace, and the future 
thereafter. ‘‘ The South Slavs,’’ she writes, “‘ are the 
pivot on which peace turns. It is essential that the 
question of national rights in the Balkans should be 
settled once for all, so that there may be no future 
war to bring about a revision of treaties.’’ She appeals 
to the British public to study and understand these 
problems. ‘‘ Half a century ago the British nation was 
thrilled by the young Italy movement. To-day there is 
a similar movement among the Slavs of the Balkans de- 
serving in every way the same recognition.’’ If we 
are to substitute the free action of public opinion for 
the old game of secret diplomacy, international politics 
and racial questions must be more generally and more 
intelligently studied. The man in the street must 
realise the truth of Miss Warine’s dictum that no 
Furopean people, however small, can pass from mis- 
fortune to prosperity without all European people 
profiting by the change. It is even more important 
that the truth of the converse of that dictum 
should be firmly imprinted in the minds of all demo- 
cratic peoples. 


Dublin) Home 
1s 3d net (cloth), or 


° *Serhbia."" By L. F. Waring, B.A. (T.C.. 
University Library. Williams and Norgate 
2s 6d net (leather gilt). 


EXCESS PROFITS DUTY. 


| {He third edition of this useful volume* comes to us 
} with much additional matter included. The Finance 
| Act, 1917, has been carefully dealt with, and the various 
| sections and sub-sections are conveniently placed and 
explained in many cases by example, along with the 
kindred sections of the two previous Acts. Thus one 
}can follow at a glance the subject of Excess Mineral 
| Rights Duty through the intricacies of the three Acts; 
but in case this should not be sufficiently compact, 
Chapter XVI. gives us a complete summary of the 
contents of the book, the whole forming an admirable 
compendium of the three Acts specially suitable for 
The transfer to the Inland Revenue 


|| Department of jurisdiction as regards the outstanding 


| shipping interests. 


| liabilities of Munitions Levy has resulted in the issue of 
| further rules and regulations, which unless studied in 
| the light of previous rules and without Mr Snelling’s 
| guiding hand are apt to be bewildering. 
| In view of the changes made by the Finance Act, 
1917, Special importance attaches to Chapter IX., which 
deals with excess profits duty legislation affecting 
The reason for the withdrawal of 
deficiencies allowance from January 1, 1917, is concisely 
summarised as follows: 
The shipping worl 
diately before the war, th: 
pre-war standard is almos 
have Brought extraordin 
t 


of excess profits duty have 


3 3 ; 
i he tlar'v good 


particul rears of trade imme 
wing that the shipping 
gh. The vears of war 

considerable sums 
though not so large 


msequence | 
lwavs verv h 
aniiv large profit 


17 
ine pavavie, 


} 


S$ anc 


de 


? * Excess Profits (Including Excess Mineral Rights) Duty and 
evies Under the Munitions of War Acts 


T (London) Sir Isaac 
itman and Sons, Limited. 


tos 6d net. 
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| sums as would have been payable had not the pre-war standar, 


‘has been requisitioned by the Government at rates which, 


——» 
— 


{December 23, 1917, | 


; 
been so high. From dates early in 1917 practically all shipping | 

Sa VS 
the Chancellor, will give a fair margin of profit, but probably | 
not so large a profit as was earned in the years cn the tra ling 
of which the pre-war standard was based. As 1917 profits wil] | 
be less than the standard, repayment will ordinarily be due | 


‘under Rule 5, but the shipping trade is considered to have 


| 
, 19:8, M. A. Raffalovich on the control of public expenditure | 


in England, and M. G. Schelle on the finances of the City of || 
Paris.”’ 


made and retained sufficient profits up to the end of 1916, and 
it is not proposed to swell those profits by repaying part of 
the duty paid for periods prior to 1917. * herefore, the Govern 
ment decided, not as a matter of taxation, but as a part of its 
requisitioning policy, to abrogate Rule 5 so far as are concerned 
any deficiencies or losses arising from the commencement of | 
1917. 
When it is considered that there are 327 pages to this | 
book, and most sections and rules have been dealt with | 
as briefly as possible—if three comparatively small | 
Finance Acts can produce such a maze of rules and || 
regulations—one is naturally led to ask how many || 
volumes a preferential tariff might require. 


POST-OFFISE LONDON DIRECTORY.* 


Tuts is the 1igth annual issue of this carefully com. |! 
piled London Directory. ‘The contents are too well | 
known to necessitate describing them either fully or 
briefly. The outstanding feature of the work is the| 
inclusion of the new numbers of the postal delivery 
offices after the district initials. These numbers are 
added to the addresses of all those firms and persons | 
whose names appear in the four great chief sections of | 
the work. At the beginning of the volume there has | 
also been included a useful list of the full senior staffs | 
of the various new Ministries, which have been brought | 
up to date to show the recent changes in the Ministry 
of Munitions and War Office. 


! 


* «* Post-Office London Directory, 1918,"’ 


with County Suburbs. | 
(London) Kelly's Directories, Limited. 


45S. 


| 
Contains interesting articles on trade with Latin America. 
The Journal of the Corporation of Insurance Brokers and | 
d | 
Agents. (Londorf) 59a London wall. 6d. | 
Property ‘Owners’ Journal. (London) Property| 
| 

| 

1] 


BOOKS RECEIVED. 


La Revue Franco-Etrangere. Octobre-Decembre, 1917 
(Paris) 14 Place Dauphin. Fr.2.50. 


The 
Owners’ Protection Asscciation. 6d. 
Currency and Finance in Time of War. A Lecture by 
Professor Edgeworth. (Oxford) Clarendon Press. || 
Is net. 
The Review of the River Plate. (Buenos Ayres) Bartolomé || 
Mitre, 427. 30 cents. 
Includes a report presented to the Ministry of Finance of the| 
Argentine on the foreign trade of the Kepublic during the first nine | 
months cf 1917. This having now been translated into English || 
should be well worthy of perusal by traders with this country. 
Journal des Economistes. (Paris) Felix Alcan 3f 50c. 


In the December number M. Yves-Guyot writes on the Budget | 


r 
Ul 


ty of Birmingham Financial Statement, 1916-17. (Bir-|} 
mingham) Treasurer of the City. || 


LONDON & SOUTH 
WESTERN BANK, uz.| 


Head Office : 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


_ Applications received and information 
given eat all Branches of the Bank. 


General Manager: SIR HERBERT HA’ BLING. 
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STOCK EXCHANGE NEWS. ~ 


° SETTLING DAYS. 


| 


£ 
£57,0°4 000° 
. 12.851.000 
| ‘Includes £377,000, the proceeds of which were not carried to the Exchequer 


Treasury Bills outstanding on December 22, 1917 


, 1 
| Net repayment week ended December 22, 1917 


i TICKET. | ACCOUNT. within the peri d of the Account 
| January 15. January 16. | — for subscription for years— 1.318 .. o10 
. : b a | CE TARR Ree eee eee e weer Fee eeaeennes »245,2°0 Ui 
|| With only two working days this week, it is not to be | Gen ccinstalengivatananisaiescadeacntanshe wore 585 435.853 
expected that there will be much change to report in the | 1914 aaa as = 
|| Stock Exchange markets. The House closed with a strong | SI vad onsicie coeipuichapaesNtenuonqeinwedilunegs 12 nnn 
tone on the eve of the holiday, and the firmness of the | te Fintens abneatnbeanons ae kakhe ey 4 
| i * A Te ee 0 NOI se a a a i191 5 5 
markets received an impetus on Thursday morning from the | jE ee ik a ER RRS 267,408,330 


announcement that the Bank of England had reduced the | 
rate on Treasury Bills from 4} per cent. to 4 per cent. There 
was some conflict of opinion as to what might be the reason 


The following tables show the movements of the week in 
for the step, but on the whole Stock Exchange men leaned to 


the more active securities of the various markets :— 



























































| the idea that it was a bull point, and this, together with peace | British and Colonial Government Securities. | 
|| gossip, led to improvement in the price of Consols and the | a eile St 4 
| War Loan, with sympathetic strength amongst investment | $3 $8 e= 8s 88 oe 
| stocks of the Home Railway market. Foreigners were not | ea> Sa ge aas 3k ee | 
|| much affected, and, except for a few improvements in Scan- | w ( 33%: 1925-28 ok en = +2 Casndie I% sanas . . = ae 
ae a sa: : : ar } 48%.1925 45 994 ee os ndia 3 Stock .. - 65h ..+ 2 | 
dinavian and Brazilian bonds, the market scarcely moved. | Loans | 5%, 1920-47 954 .. 9348 + & Nswaa, 1922-27 s9° ; $3" se a | 
Home Railway Heavy stocks were put up under the leader- “ (4%, 1929-42100§ ..101..4 § | Q’nsind.45%,1920-25 92 1. 92. 
. r : . . 5 * a5 ; 
|| ship of North. Westerns. No particular influx of buying Trish Pated Sak.28% B34 ns est le ae eee 354 *: 4 “3 | 
|| orders occurred, but it is held that, with the dividend so | Aust. 53% dbstg20-2 98 .. 98 .. | Vietoriagh%, 1920-25 92 .. 92 .. 1) 
|| imminent, investors can hardly fail to pass over the high rates 
of yield offered by these issues, and accordingly quotations | , 1. ri Se ee Bes \, 
stiffened. Canadas keep just under 160, but the Grand Trunk | fe ae cot a ..4 4 ‘Do “a es, bie | 
advance made further progress, and the senior stocks of the | Brazilian 5%, 1913.. 69 .. 69) + 4 | Japanese Si nbasics 96g... 983... .. | 
|| company are distinctly better. The sister market in Mexican Chika. ag ig ~ hae Bcd  staatant Clee 1899 me oe Oh 
| Rails bas, so far, received no encouragement from the jumps Chinese Sib 1912 .. 83 .. BF a. | Norwegian 4%, 1911 86 .. 86h ..+ §/) 
i ; im aa : : anish 4% Loan .. 93 ..95 .. «- | Peruvian Corp. Pref 26 .. 25x ..+ 4) 
in Trunks, and Argentines remain very listless, while in| poten as... 6 8 | Pectaeenn date... a... ot 
Brazilians the tendency is to let prices droop for lack of | Egyptian 4% ...... Oe ao OR en | Russian 5%, 1906.. 53 .. 53 «. .. |] 
support. ae oe eeceee 55% .. 7 we fae FP 107 .. .. || 
The Rubber market cheered up under the influence of | ‘Dos Qo...2777. 260 LE a En | then Bh) gex.. TH ..— 24 || 
rubber itself rising to all but 2s 6d per lb, and most of the | Italian 34% Rentes 555 .. 554 .. | Uruguay 34% -..0.. 74 .. 14 ws a. 1} 
popular shares received a fair measure of support when the } 
House re-assembled on Thursday morning. In the Oil group, Foreign Municipalities. i 
the disposition for the moment is to buy speculative shares | Buenos Ayres 5% .. 79 .. 13 - Riga 44%; 1913 2... 458 .. 45... «. | 
ippi : i y Christiania 44%,1914 974 .. 974 .. etrograd 46% ..-. BD ..B .- «- I 
and to neglect the others. Shipping stocks are irregular, though icostieamatt aes ar sea Yo aan... .. we. 1 
\|the tendency is to higher prices. The various rumours | Gothenb’rg44%,1914100 ..100 .. Tokyo 5%, 1912.... 90 .. 90 a {| 
in the Banking world, started by the amalgamation of eae 1914 . : = Vokobame 5%, Red. - | 
\|the Union of London with the National Provincial, have | MS°°W 48% 1912.- 50 -. poe eereees i 
not materialised into anything definite, and prices are Colonial and Foreign Railways. | 
|}once snore quiescent, with some setback from the | antofagasta Def. ..130} ..130}.. .. | Grand Trunk 3rd Pf. 195 .. 21 ..+ 14] 
‘|best in Union shares. Armaments are mostly strong, B. A. & Pacibe ee 39 “ 39 ~ Leopoldins .. seniveien o a uw 
| r i : ; : . A. Gt. Southern... 7 ——— exican ilway.. 16! e ee 
jand there is a goud tone amongst Textiles, while in| Buenos Ayres West. 70h .. 70h .. |. | Do 1st Pref...... -.. 2 
| the Brewery section, a jump of 7 points on Thursday in the | Canadian Pacific ..159, ..160 ..+ 4) 9 Dost Pref, a " z. 1 
i , . | Central Argentine.. 60 .. 59 —1 an Paulo ..... nie sell —2 
|| Price of Watney Deferred came about as the result of con-| Chtayrut Ord... 9 1.10 ..4 1 | United Havana .... Tix .. 74's. 
'|fidence that the company is on the point of declaring an 
jinterim dividend. The Motor and Cycle section is steady. American Securities. 
|| In the Catering list, Liptons have reacted from the best, and nt & Obio .. . " : 4 fereent, Sane -~ a . at > i} 
\jactivity bas given place to a quieter market, but Smithfield | ~posaNon-cumPf 18 .. 18 :. .. | Southern.......... 24 1. 254 ..+ 1} 
}and Argentine Meat shares improved, and in most other | Erie RailroadCom. 20} .. 203 .. Do Non-cum.Pref 60) .. 61) ..+ 1 
wer we tony Industrial market the prevailing feature is . British Railways. 
; ‘ ledonian ........ oe | L.&S.-Western,Def 23 .. 243 ..+ 12 
| The Modder group braced up, and this had a good effect Great Central Pref. 123 .. 123... .._ | Metropolitan ar >. e 7. hires 
\|upon ot ca without, however, attracting any parti- | Great Eastern .... 35g .. 35j ..+ 4) Sdetropolitan Dist.. ‘ Ses 
— —_ > a . ae The Gold Fi Ps y e . | Great Northern Def 36. .. 36¢ ..+ $| Midland Deferred.. 56 .. 57g ..+ 13 
|| cular amount of fresh business. e Go ields circle is | Great Western .... 834 .. 85. -.+ 12| North British Ord.. 134 5. 138 ..+ 4 
better under the leadership of gold trusts. A few of the | Lanes. and Yorks.. 634 .. 65 ..4 14 North-Eastern aq 96 ce Fd wee 
'| Rhodesians hardened a trifle, and recovery occurred in De | Lond,Brighton,"' Av oh - “3 oot “T| Gadeameend lew nee a 
Beers. A smart jump in the price of East Pool shares Do Arb. Pref. .. 594... 59h... -. | tric Inc. Bonds, 814 .. 81 .— 4 
|| directed fresh attention to Cornish Tin, but West Africans | L. and N.-W....... + 92 ..+ 2 | Do Ordinary, £10 igs If. -- 
and the Malavan group are still neglected, nor is there any 
animation amongst Russians. Other sections of the mining Rubber Companies. 
'|markets are exceedingly quiet. Anglo-Dutch (£1) 33/3 .. 32/9 . —/6 | Merlimay (2/).... 5/4)... 5/4}.. 
ey 4 ‘Reole Melee (2/) 14/74.. 14/3x..—/1L | Port Dickson (2/) 4/14 .. 41g. 
NEW ISSUES. Batu Caves (£1) 158 1s}: “+a | Bahar Pipamasion a eee -ans 
The new issues of the current year and date of eee wit 1308. ~. \Selenaes Be ifs Sher <2. 
i i — ohore Rubber . | Sennah (f1)...... e Bhs o- 
'| opening of the lists have been as follows als ‘Tia... whe. a | Singap're Untd(2/) 3/44.. 3/lgx .— /3 | 
Nominal Cash First fia Kamuning (Perak) 4/44. .+ [a | Fundjne ‘f1) (2/) “ae “te ig 3 1 
. Satie Gemma Gitte | (8D cocecercoces -* | - ‘ - : 
Cagital. — — “— uesleiomouisn 42 .. a. #2 | ane Malim ; ig P 
i PGE cécccs 28/5 .. 2Bi/9x.. oe | (LE). ceesecccees ee ed 
Amonnt previouslvrecorded .... 1,295,369.653 * Males if 1) ee oF tt 5 st Unitd s Serdang (ah uid a Lie «. + 13 
- imma a eee eee ayale na " | Va osa (2/) 24/6x.. 24/6 .. .. 
War & Sates Week Enpep DrecemBeRr 22, 1917. Malayalam (£1)-. 2d ta r 
| ar Savings Certificates (total) la ; <unsbiaiin t 
sales April 1, 1917, to Dec. 22, £ £ £ £ Oil Companies. i 
1917, £ 0 C00 0001 rare “ | 1,307,000 ' 1,300.00 | _ oy | Ang.-Egyptn.“B" 12 .. lth --— fa! N. Caucasian (:0/} %.. His 
ila ata ee gia seh dips Ki Angio-Maikop.... 4 .- da--+ -+ | Premier Oil&Pipe 
NaTIONAL War Bonps. _______ | Anglo-Persian 6% _ CME Se coccss Ws Me , 
te aie z | cum. pref. 1, .. 14 ..+ §  RoumanianCons. 4. “ 
| Sales by Assam Oil ...... 1 .. 1 «. «- | Royal Dntch (100 
| Bank of England Sales by Post Office. Baku (10/)........ 19. 19 .- «- CEN ron nnza 51 Sl. 
and Other Banks. Burmah Oil, — %, ° 1, a tll — etrolm. - us 
— i—_—— so Kern River (10/) a+. oo | SOUP - Or eccseee ° “a 
/Applicants.| Amount. | Applicants. Amount. | Lobitos Oilfields 2h «eo 2hy -.+ dy “Sheli® Trnsprt 5}3x.. 543. 
vininedandinteiicntiniintiiadabimeseee” 2 — | Mexican Eagle Spies Petrolm(io/) 7/5 .. 7,5 .. 
| Week ended— £ £ com.{ {1/0/6).. 3% is 3 et fod Coates i: §.. | 
UNE BE avcnconsenis |  30,816* 37,991.050 +. + Do8%pi: £ 1/0/6). z+ 49 an «e+e “* w8- 
| orc Mteecaa | 16,702 | 18,235,150 15.900t erase New Schibaieft fe-- fe-» + | Venezuelan Oil., l¢g.. td. | 
" Ot adeaeisshaades 13,535 13 927,750 | , 
|| November $ .......000.... | 11e74 | 12,538,600 | 12,000 arenes Copper and Miscellaneous. | 
” SD wuss. waeebiee 10,412 9.791, 
0 DP stiahdeanunbes 11,061 | 10,806,3°0 9,200 303000 | Broken Hill Prop... 28... 2§-- +. | Moumt Lyell (£3) .. 1§}-. lis--— tr] 
- OD <iiknoene | 10,810 | 12,339,'50 9.200 285,000 | Burma Corporation 348. 4 + | Mount Morgan .... 1}g.. ita-. ~~ | 
Hi December 1 .....cccccce- ; 11,589 | 1%,025,9C0 19 50) 515,000 Camp Bird ...... eh. ay . «. | Mysore (108) ...... 3 .«. ° oo es 
» W edcutendnegns 32130 | 23.039.250| 102,600 | 2.235000 | Champion Reef.... d-- de-. -- | Rio Timto .....0. 634 -. GSR «+ -. 
” eae 25.392 17,800,177 | 175,200 3,901,000 A MIEN vores codecs : as Russo-Asiatie..... jes «ade oe 
” 22 | 20,348 | 18,025,357 oe . | Esperanza .......- 43 4g... .. | Spassky Copper .. 1... ld -- 
coceenecceees 5 j as some | SeeRMNGE . cccccccee l’s le — gb Tanalyk ....... coo Ape 16 oo? D 
ME ave cennerna basis 194.249 | 187,719,734 | 364.000 | 8,870,000 Malayan re os can 23 es = — Mines .... if . es *e | 
_ * Mexico of El Oro.. oe SRx.. 2. | WADE ccc cc cwcceee se 66° oe 
biieven days. t Five days. 
}! 
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' Langlaa saath atc aa ee | nterprise oe ee M . In the 4 mited propr 
5 + Meyer and Estate.. gi “* Falcon coe 7 2 s- —hi- ontro ‘ e bank’ , Was | prietors yice. 
; : Meyer and Chariton Soee i: a Giant Mines ayes Pf a a se, a Go > head offi i€ ld on Th f the ‘ Li 4 
Modderfontein(B). ae itt and Pail 4 3 | iss nated sasuy ait en he a itiona il 
: ; aoe m “a a rs fs | oe i x, S-« 4 fn sas of the € ad ptior the bank surgh, +] . the . . times 
t ont . ew) 8 2 . asho: . Devp ee 1 > ed f ie gre 1 of t} . pr ‘ he I th 
Randf ein Central . aia | Rez naland Ag . é a oe £ 16,000 great War he rep< re siding uke port 
i Randfontcin Estate a i ‘st ende ... al . aa ofl tie 000 Was al ir Loan i rt. his G g. 
poort Ui ates “* se : = Mines “* oe 4 pe ee on § at amount I appli d for tl in January sence refer: June 
; Boss United. i — — ize wil ough Seats si se GE 1 special tert ee been 1rough the b ast, of rred to the a 
: Vill Ryn ack Prp. +e ie © ay ambesia Expl Bese . the during the ns. He me temporaril ank. ab hich ae Mi 
: lage Main Reef. fe es : ploring 1f-- 1s. or ieee by £ uniieadie doe out £600 . | mous 
Dee oe gin : 4, D * ad tis ~ .000,000 . £, § 500050 the d ced to . 0.000 os 
BI Pp Level * ie - jaa loF “10 nd, ac. *% a to time f notwithstanding and hz id tte omy h applic ants H rt 
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served at Rio by our representative, Dr Alwaro de Carvalho. | it was resolved to pla 200 guineas at the disposal of the dire 
~~ ‘It is with great regret that I have to report the death of Dr | tors for contribution to dole iain . 


j Noemio da Silveira, Dr Alvaro’s colleague and assistant. His 
death occurred on July 22nd last, and it deprives the company 
‘of one who has for many years rendered it most valuable ser- 
‘vice. I would also recognise gratefuily the faithful work of the 
/London and Manaos staffs of the company during these difficult 
‘times. I have pleasure in moving :—‘* That the directors’ re- 
‘port and statement of accounts for the financial year ending 
: ‘June 30, 1917, Now presented, be and they are hereby received 
and adopted.” 


he Mr Bernard Byrne seconded the motion and it was unani 
ver ‘mously adopted. 

one | The Chairman: I have to move that Messrs B. Byrne and E. 
ints H]. Tootal be and they are hereby reappointed members of the 
sed \board of directors. In moving this resolution I wish to offer 
ae '| my sincere and grateful thanks to Mr Byrne and Mr Tootal for 


rom | their work. In this particular year a very heavy additional 
ted jtenio has fallen on beth these gentlemen. My cousin, Mr 
k of '|Charles Booth, Mr Tregoning, and myself have been so drawn 
sae into other work, both here and in Liverpool, that it has been 
'| quite impossible for us to give any real attention to the details 
red of management of the Mandos Harbour, and this work has been 
ths ||shouldered by the two directors whose reappointment I am 
|| moving now. The directors are receiving no fees, and the 
|| gentlemen are helping the company very materially indeed to 
|live through the difficult time it is experiencing. 

| Mr W. H. Tregoning seconded the motion, which was carried 











unanimously; and the auditors, Messrs Deloitte, Plender, 
|| Griffiths, and Co., having been re-elected, the proceedings ter- 
‘ing | || minated. 
the 
Ties 
did | 
|| CASTLEFIELD (KLANG) RUBBER ESTATE, LIMITED. 
00 
tary i! DIVIDEND OF 65 PER CENT. MAINTAINED. 
oa | The annual general meeting of the Castlefield (Klang) Rubber 
tert | Estate, Limited, was held, on the 2Sth instant, at the registered 
4UuL . . . , 
a | offices, > Martin’s lane, Carmon street, London, Mr W. Arthur 
i | Addinse!l (the chairman) presiding. 
Mr H. A. Huntley, on behalf of the secretaries, Messrs 
tj Bright and Galbraith, Limited, having read the notice con- 


| vening the meeting and the report of the auditors, 

| The Chairman, in moving the adoption of the report and 
| accounts, said: Earlier in the year we hoped that it would 
| have been possible to recominend a slightly larger dividend, but 
s in |the downward trend in the price of the commodity has deter 
|mined the board to take the more prudent course and to be con 
| tent with maintaining last year’s dividend of 65 per cent. We 
|estimate that the excess profits duty will absorb about £12,500, 
or approximately 273 per cent. on our capital, and in view of 
the considerab!e capital expenditure which we have still to face 
in connection with the large areas of young rubber not yet in 
bearmg, it is highly advisable that our reserve account should 
be further strengthened. We accordingly propose transferring 
the sum of £4,000 to that account. You will note that we have 
exceeded our estimate by over 16,c0o lbs, and have obtained the 
Satisfactory net average price of 5.86d per 1b for our pro- 
duct. With regard to the published estimate of output for the 
current financial year, it is no doubt known to most of you 
that since these figures were published a recommendation has 
e,| been received from the Rubber Growers’ Association suggesting 
\|}@ general restriction of output during 1918. This recommenda- 
tion we have agreed to carry out, as we consider it not only a 
patriotic duty to support the Government in their efforts to re- 


! 
| 
| 
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n 


£ 
3 
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ap t0 ||duce imports as much as possible, but also because I am con 
diff vinced that the step recommended is in the best interests of the 
this || Tubber plantation industry. You will, therefore, understand 
ts of that the estimated output of 680,000 Ibs will be revised accord- 
$, as }ingly. You will be interested to know that Mr Harold Rendle 
nuts is at present in the Malay Peninsula, and that he has visited 
eport the estate on several occasions. In his reports he refers in the 
rove- |terms of highest praise to the work done by our manager, Mr 
erpts D. S. Gardner, and to the general condition of the property. 
g ex || A further substantial improvement in the health of the labour 
ndet || force Mis been achieved during the year, and our estate can 
ecast ||now be regardéd as a reasonably healthy one. I feel sure it 
| the | Will be your wish that I should convey to our manager and 
past | his staff your thanks and appreciation of their services during 
n in-| the past very difficult year. I will now ask Sir Herbert H. 
when | Bartlett to second the resolution I have just moved. 
prove || Sir Herbert H. Bartlett, Bart., seconded the motion, which 
other | § was unanimously adopted. : 

ent! | || The retiring director and the auditors were reappointed, and 
— 


ia 
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Mr Gautier that the position 


pany must be regarded as eminently 


de Ste Croix said the com- | 


Indeed. 


in every way, | 


4 f 
y satisfactory 
had been surprised by its continual development 
and the directors be c their | 
very conservative handling of the company’s finances, and for | 
not being tempted (as too many boards were) to pay extravagant | 


t the expense of a strong financial position. Ths 
of the « warranted 


hearty vote of thanks tc 
the chairman and directors, to the staff in the East for their 
work on behalf of the company, and to the London staff, which 
lso had contributed to the success attained. 
The motion was seconded by Mr Wil'ard and unanimously 
passed, and the Chairman having suitably responded. the pro 


t 
lings terminated. 


he 


were above all to for 


commended 


dividends 


position mpany 





SLATERS, LIMITED. 
EXCEPTIONALLY ARDUOUS WORK FOR THE DIRECTORS. 


The twenty-third annual general meeting of Slaters, Limited. 
was held, on the 21st instant, at the Savoy Hotel, London, Mr 
W. E. Catesby, J.P. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that in the report it was stated, ‘‘ the vear under 
review has been one of exceptionally arduous work for the 
directors."’ That only very badly expressed the fact. Had he. 
any of his colleagues on the board, imagined that even a | 
tithe of the difficulties which had beset them, almost daily, since 
the time when they were elected to office, would have been their | 
lot, he doubted very much whether any of them. would have had | 
the courage to accept office. The difficulties which they had had 
to face had sometimes appeared to be almost insurmountable, and 
as those of the shareholders who had any knowledge of the 
catering trade would agree, the outlook for all companies which 
dealt in food production and distribution was by no means | 
roseate at the present moment. If, however, they were able to | 
tide over the serious and increasing difficulties with which the | 
present critical times confronted them, he did not doubt that 
when normal times returned this company would enter upon an | 
era of prosperity greater by far than it had ever known, even in | 
its most prosperous days. With regard to the proposed new 
articles, he observed that the only new article which affected the || 
directors pecuniarily was set out fully in the report. Although 
the present directors took office as far back as March, 1916, 
having previously worked for three months as an investigating 
committee, they had not so far received a penny piece for their 
services on the directorate. The new articles provided that their 
remuneration should only date from the beginning of the now 
current financial -that was, from October 1, 1917. The 
present directors took office in March, 1916, so that for a period 
18 months March, to September, 1917—they 
neither had received, nor did they ask to receive, anything from 
the company by way of remuneration for their services, although | 
the services called for, and willingly given, had been heavy, 
strenuous, and difficult. They felt, however, that the time had 
come when matters, including the remuneration of the directors, 
should be put on a businesslike footing. In paying a tribute to 
the loyalty of the staff, and to the assiduity and energy with 
which they had carried out their duties, he said that within a 
few days they would be losing the services of their general 
manager, Mr Bean, and considering the very difficult position 
he was in when the new board came into office they would like 
to express their thanks for the loyal help given to them. 

Mr Thomson-Price seconded the motion. 

Mr Bean said there was no difference of opinion between the 
directors and himself, and he should be ready to do all he could 
to assist the gentleman who had been appointed in his stead. 

After some discuss on the motion was carried, and at an extra- 
ordinary general meeting which was afterwards held the pro- 
yf article 
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yeal 


of from 


1916, 


pesed new set s were agreed t 


RICHARDSONS, WESTGARTH, AND CO., LIMITED. 
COMMITTEE OF SHAREHOLDERS TO CONFER WI?TH THE DIRECTORS. 


Meetings of prefereace and ordinary shareholders of Messrs 
Richardsons, Westgarth, and Co., Limited, were held, on the 





21st instant, at Ifartlepool, to consider the scheme of recon- 
struction that had already been submitted to them by circular. 
Under the scheme, as already stated in the Press, it was pro 
posed that the value of the preference shares shou!d be reduced 


to 14s, and of ordinary shares to 7s, bringing the capitalisation {| 
It was}! 


of the company, including debentures, to £717,500. 











OO lane ON an ile CEs aR BSAA BF ee TRE 


NE ET OTT IM 


ID Ng Sate ps aetneepnanae rai nap FEENEY she 





j 
if 


| 


i 
i 


siding. 
William B. Peat addressed the meeting, recommending the 
i 


and thereafter 6 per cent 
} 


1042 
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proposed that 6 per cent. be parc 


maining profits to be placed t 
account. 


The meeting of preference shareholders was held first, Mr 


D. B. Morison, the man 


aging 


! scheme to the favourable consid: 


' 
| 
i] 


amp’ ified. 





1 on the new preference capital, 
on the new ordinary capital, the re 


After a brief opening statement by the Chairman, Sir 
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arrears of preference dividend 


Se 


directar of the company, pré 


ration of those present. 


Mr Morison later referred at some length to a circular issced 


in the joint names of Mr S. T. 
and to his own reply theret 


Mr W. Dale Shaw, of Hudd 


which he considered would not t 


} . 
|} a small committee composed of 


the preference shareholders, an 


i 


and preference shareholders to c 


Coulson and Mr John Magee, | 


' 
, Various points of which he further | 
| 


ersfield, criticised the scheme, 


xe acceptable to the majority of 


i suggested the appointment of | 


representatives of ‘the ordinary 


| view to formulating a scheme which would he favourably re- 


ceived by both classes of shareho 


Mr Morison, on behalf of the d 


Iders. 


lirectors, welcomed this sugges- 


|| tion, but in accordance with the order of the Court the scheme 


was formal'y submitted to the v 


|; Coulson, Mr Horsley, and other 


ii 


i 
} 
i 


|; been done 


{ 


ote, and, after speeches by Mr 


; | 
onfer with the directors with a 
shareholders, this was done. 


Four of those present voted for the scheme, the rest of the pre- 


ference shareholders to the number of 36 voting against it. The 


| <A meeting of ordinary sharehc 
| then taken. 
votes were 

| 30 against. 
| It was intimated that the resu 
| due course be communicated to t 


| directors and officials of the company refrained from voting. 


iiders followed, when what had 


at the preceding meeting was explained, and a vote 
On the names being checked, it was found that 21 
given in favour of the adoption of the scheme, and 


It of the two meetings would in 


he Court. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND BXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into 


the Exchequer from 





Estimate |—_—____—_ 
| for the /Apl. 1,"17,/Apl. 1,"16,, —— RECEIPTS, —~ 
ear to to Week | W 
1917-18. | Dec. 22, | Dee. 23, ending | cai. 
: (SeeNote), 1917. | 1916. | Dee, 22, | Dec. 23, 
Balances in Exchequer on\| AVES Be | 3917. | 19)6. 
lst April :— £ £ | a ro 
Bank of England ...... ee 25,209,947 25,1110% .. | .. 
Bank of Ireland ........ 1,225,912, 463,941) aa | 


REVENUE. ! 
Customs... .cccesecceccesess| 70,750,000) 
inccssncs Bade seeeee| 34,950,000 
Estate, &c., Duties ..........| 29,000,000) 
BtAmMps ...cccsecccesseece.-| 8,000,000) 
Land Tax . i 


eee eee ee eeeee | | 

House Duty ............- | 2,600,000) 

Property & Income Tsx (in-| | 

cluding Super-Tax) .... (224,000,000) 

Excess Profits Duty (in-| | 

cluding Munitions Levy). . |200,000,000! 
Lané Value Duties 


peeeees | | 


Post Office. .........+++.+++-| 33,700,000 
Crown Lands ......... ....) 600.000) 
Receipte from Suné. Lins.,&c.| 7,500,000! 
M laneous ....0+..+..+..-| 27,100,000) 


Revenue.......... 


Total, including Balance’. .........'416,7.5,79. 


OTHER RECBIPTS. | 
Repayment of Advances for Bullion . 
Repayment of Advances for Interest on | 

Exchequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 i 
Under Telegraph (Money) Act, 1913 .. | 
Under Post Office (Loudon) Railway 
DIRT ‘ennasee becseescesececs > 
Under Housing Act, 1914.....,........ 
For Treasury Bills for Supply ....... 
For Exchequer Bonds under the Capital 
Expenditure (Morey) Act, 1904... 
For Exchequer Bonds under the 
Cunard Agreement (Money) Act, 1904 
For 44 per cent. War Loan, 1925-1945 
For 5 per cent Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1$20 
For 5 per cent. Exchequer Bonds, 192) 
For 5 per cent. Exchequer Bonds, 1922 
For 6 per cent. Exchequer Bonds, 1920 
For War Expenditure Certificates... . 
For War Savings Certificates ........ 
For Other Debt created under the 
War Loan Acts, 1914¢t0 1917 .. .. 
For 4 per cent. War Loan 1929-1942 
and 5 per cent. War Loan 1929-1947 
For National War Bonds........ ; 


Canard Loan: Repayment on account 
of Principal , 
Temporary Advances :— 
Ways and Means (including Treasury 

Bilis £545,000,000 in 1915-17) ..... 
Total 


POCO RHR ee ee eee 








+ «+++ (638,600,000) 390,289,95c '283,4.7,511 





26,435,858) 25,575,006... Z 


51,957,00C| 49,755,000! 1,876,000 1.621.900 
27,966 900) 41,054,900! 1,446 2,319, 
22,479,000) 21,431,000; so "sano 


423,000 
5,474,000) 5,530,000) 85. 41,900 
380,0% | 370.900, 20,000! 290,009 


65,103,0%| 49,599,990) 1,229,200" 1,090,000 


i | 
144,414,90(! 76,450,000, 3,777,200! 2.751 
mt 141,0 0} oon ae 
50,090! 23,350,300 200,000! 
a 420.000 | — 
1,719,013! 4,822,145, 302.744 26 
46,238,925! 11,675,396, 1,528,425 25,015 


11,310,870) 8,487,041 
503,392,547' cae 


1,670,000, 2,800,000, 40,00, 
169,918)... ts 
100,000) oe 45K0 8 
394,500 45.200) 165,500 


1945242 200 1623969000, 51,314,000) 32,475,000 


3,087,600. Le 
cnr ae 
** i 424) se ** 
-. ~=—«|- 34,292,000] - 
a 84.130.469, |. * 
e 62464000). 
82,209,400 . 
‘ 150.010,070 1,000 
29,59€ 500) oe ase 
30,000,000, 39;930,000! 1,300,000 600/000 
$40,737,032 150,127,751| 17,533,712 
166913580, 4. |, 
174,150,0U0 | 24,923,000! 
130,000 130,07 


\894,687 000 466.156,590| 9,000,000' 2,000,900 


4054497125 2957041991 115,652,°82 49.938, 341 
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EXPENDITURE AND OTHER ISSUES. 
| Total Issues ont of 
'Estimate| the Exchequer to 
for the |meet Paym'ntstrom — Issues 
Year (Apl.1,17,,\Apl. lle, w 
| asinets, [APM ge TT YABE LIE) Wook | Waa 
\(BeeNote)| Dec 22, Dec. 23, Dec. 22.| paaing 
ale call __|_3sit. | 1916 1917, || isig” 
£X PENVDITURK, a a i i £ i— 
Permanent Charge of Deb 17,000,000, 12,590,05€; 15,189,637 < 
Interest, &c., on War Deb*}194,5.0,0% )158,411,122) 97,025,874, 1,103,57¢ 244 
Payments to Local Taxatior 24.438 
Accounts, &c. ......++.-- 9,700,00C; 6,517,66:; 6,438,012 9),89 927 
Other Consolidated Funr 700 
BerviceS ....sceecesseess 1,695,000) 1,170,642) 1,358202) 53,7 53: 
Supply Services ......--.-. |254383.000)1822455044 1332474191 46,485..0., j¢ ase 
Bxpendisure ........ 127667<5001,9811 4538 1452485916.47,752,126 17 3935 
OrHER I88UE8 ; 233,588 
For Advances for Bullion ........-.-- | 1,880,000 2,820,000 100.00) 50000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 169,°78 91,370 
Under Telegraph (Money) Act, 1913 .. 00,02) 210,000 15,0c0! 
Under Post Office (London) Railway | 
Aad, BEB. on0c0 scoscees eoccerceesses| 68,000 § 160,0H ee - 
Under Military Works Acts,1899 to 1903) ; 8,008 aot 8.008 
Under Public Buildings Expenses Act, | 
1905 .... ae , Soesescoesooeess oe 8,000 oe & 
Under Housing Act, 1914....... oo] 394,500 44,500 we 7 
For Treasury Bills for Supply ......-. |1352222000 10716 34000 64,165,000) 30,34), 
For Exchequer Bonds under theCapital | 


Expendiiure (Money) Act. 1904...... a 3,087,600 
For Excrequer Bonds under the} t 

Cunard Agreement \Money’ Act, 1904 1,300,000 
For War Loans and Exchequer Bonds, 

&c., under Section 34 of Finance Act, | 


er :: debeinckhshartabasves® | 6,501 682 235,915} 362,62! ., 
For other Debt under the War Loan | * | 

Acts, 1914 to 1917...... Secnpesece | 23,246,051 - 2,300,104, .. 
For Depre:iation Fand under the; ' 

Finance Act, 19.7 .......000-s+0+ +: | 26,490,200 es 1,649,020 oe 


Old Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 .. 10,000 69,00 - a 
Old Sinking Fund, 1910-11:— 

Issued under the Finance Act, 1911— | 

Section 16 1]) (Bb) ....... seeecece 20,000 
Old Sins ing Funds,1911-12 and 1913-14— | 

Issued under the Ang‘o-Persian Oii 
Company (Acquisition of Capital) 
PR, BNE cncncsdesesessnensssccoces 

Cunard Loan Repayments — 

Issued to reiuce Vebt under the 
Cunard Agreement (Money) Act, 
Bb ccc ccccqcccccces cocceseess 

Temporary apenas nate a 

Way: and Means (inciuding Treasury | | by mn 

Bills £515,253,000 in 1916-17) ...... (642,558,000\399,149,5°0) |... | 2447000 
410361635789) 1930556969 | 16325875} 50,259.89 
Balances in Exchequer:— Dec. 22.'1: | Dec. 25,16) n.orle | tor Week. 

Bank of England......sccccssscess | 17,821 ,50 | 25,719 615 — €66 935}— 95.855 


Bank of Ireland opcesccccocoososes | 511,851) 765,4C7 _ 24,800} — 205 700 


| 18,33,3°6) 26,38 022) 691. 793\- SiL5% 


53,160 ee 


949,000, 259,000 


130,0°O| =: 130,000 ee 


eee 











MEMO, — 


s 
[Treasury Bills outstanding on December 22, i917 .... *1,057,034.000 

* Includes £577,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 

+ Excluding sales through Joint Stock and Private Banks not yet brought 
to account 

Norse. —Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
mentary Grants. 

Treasury, December 24, 1917. 





CURRENCY NOTES ACCOUNT. 





























2 Advances to Redemption Account. 

Notes | Fos en ce | —— 
fand Certi- see . S.iod « Sie ss 
Date.| ficates | ES% - | a 3 25 38 Eas | cons 
lot | $28) 4 159 | oS 5] ESS | S%ee 
| i = S| Eo 2 5 
standing.) =<) ga SB 21 S°3 | as 

| i a o nm | 

| | ——_ —||__—|~ —— . ———_ 
1914. | £ } £ i| £ £ £ % £ £ ; 
Aug. 26) 21,535,065). |/6,301,650/3,810,000 .. {11,403,418 


a ‘ 
Bep. 3.| 28,408,606) .. || 381,500\3,+00,000 4,500,000) 15°8) 10st 544 9, 103,560 
—= 38,478,164; 169,000 600,000 18,:300,000 40°]! 9,925,546} 9,285,6)8 
> i 


Mar.3!| 39 801,867 | 159.000, .. |27,£00,00 |691) 8 623,177] 3517,6% 
June30| 46,576,801 | 139,000, ..  |28.500,0 0/61°3) 9.585.828 8.654,658 
Sep. 29) 72,022,325  445.455|| 214,000 382,500) 28,500,000) 39°5| 20, 100 000 2,969,280 
Das. 105,125,099, 729,528)| 159,000 249,000) 28,500,000) 27°6| 54,620,505 0,235,864 


Mar.2¢| 106,620,991 1,029,03|| 144,000 53,000 000) 26°6| 71,121,076! 7,901, 
June2s) 122,099,278 1704-008 | 10%;¢00, 36, 00 12#'500,00 23-4) §8,157.692| 71005590 
Sep. 27) 131,523,480 2,389,485: | 94,000 _36,000'28,500,000) 216) 99.320,972) 5,964.82 
Dec. 27) 150,144,177 3,430,151 | 64,000, 40,000{28,500,00c| 190 118,102,160) 686815 


Mar 2s) 144,687,070) 5,000,5*8|3,399.000 250,500! 28,£00,000! 19°7| 10,668,152) 6 869,98 
June2?| 161,675,676, 6,419.15e }1.319 000 255,~00| 28,500,000 17°6 132,484,251] 5,56408) 
Sep. 26) 178,639,755) 7,422,488|| 99,000 *2435,000/28,500,000 | Lo"0!152,061,55"| 5 166,588 
Nov 21) 19',934,081)| 8, 46,576 | 39,000 "675,000!28,500,00| 149 165.644,420 5,15228 
| 194,134,818) 8,046,575|| 39,000 675,000) 8,500.00) .4°7) 67,144,420 5 8g 

Dec. 5) 197,454,7 7) 8,954,029)! 39,000 675,000] /8,500,00 | 14 4/171,175,535) 56 
12) 199,454 506) 8.554..29|| 39,000) 675,000}28,500,000) 14°3'175,175 535) 5S 
Ly) 203,952,223) 8554.0-© | 39900 675,00. 28,500,000 15°8!130,67>.555) 5,616, 5 

2 | 212 782,295| 8 554,023'| 39,000) 675,000/28,£00,000! 134 146,656, 09 5.4856 





— — 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - £11,000,C00. 


FIRE (including Loss of Profits), LIFE ‘CIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRA 

OF SECURITIFS, FIDELITY, PROPERTY OWNERS’ LIABILITIEG 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD panty 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTE 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C.4 and 4 St. James Street, 5.W.1- 
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If you wish to buy more 


NATIONAL WAR BONDS 


than you can pay for outright, apply to the 


CLERICAL, MEDICAL 
AND GENERAL LIFE 
ASSURANCE SOCIETY 


who have an attractive scheme under which the Bons 
can be purchased by annual instalments. Apply t 


THE GENERAL MANAGER, 
IS, ST. JAMES’ SQUARE, S.W.1. 


Telephone: REGENT 1135. 












Che Bankers’ Gazette. 








| 
BANK OF ENGLAND. 
Week ended Wednesday, December 26, 1917. 


ISSUE DEPARTMENT. 
£ 


Notes issued..... .. 75,580,875 Government debt 


£ 
es 7 ,015 100 


} | Other securities .... 7,434,900 
oie ; 'Gold coin and b: ullion 57, 130, 875 
| 75,580,875 75,580,875 
| BANKING DEPARTMENT. 

| k é 

| 


| Proprietors’ capital.. 14,553,000 Government securities 58,303,029 
| Rest..sseeeeeeseeeee 3,501,135 Other securities .... 94,888,723 
| | Public deposits* .... 42,009,347 Notes ........0...+. 29,636,910 

Other deposits ...... 124,161,430 Gold and silvar coin.. 1,206,594 
| Seven-day and other snaee 


bills eeeeeeeeeeee sie SF 7 
184,035,247 


| * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


184,035,247 


Comparison with Previous WrepkK and a YEAR AGo. 


jInc, or Dec. onlinc. or Dec. on 


| 
' 
i 
' 
| 
' 
} Amount. 
| 








Last Week Last Year. 

| el } £ | £ 
TD sii sbekdishecdansacsne ‘ 3,301,135 | — 83 - 9,366 
Public deposits ............c008 , 42,009,347 + 5,083,102 |— 10107,034 
|| Other deposits .............00- | 124,161,430 | — 4,965,379 | — %,565.227 
Government securities ........| 58,303,020 + 483,000 | + 1,115,313 
Other securities ..........+00. | 94.888.725 | - = 225413 | — 11,572,681 
DN. bits kevehsodasonavionds ; 30,8455°4 | — 141,322 |— 2,235,876 
Note circulation ........ cocees| 45,943,965 + 906.295 | + 6,268 430 
| Cota end bplion ......cccesece | 58,337,469 | + 764.973 | + 4,03 —— 

| % of reserve to liabilities ...... 124% i- 4 &% | 








| THREE Montus’ Recorp 


| | 5 sig 
i} 5 Ee Securities ‘sis 
Dore, | COinand| S352 a _ issie 

. Bullion, | Zo*S Deposits. | Banking | Reserve. cr 
| | geen | Depart- Bais 
Li Dem | ment. jes |a 
| 3917 | ¢ gs | £ £ |1|%/|% 
a = 55,727,376 | 41,828,955 171,257,177 | 157,107,015 | 52,348,421 | 184) 
10.... | 55,488°759 | 41,678,315 | 161,811,401 | 137,216,026 | 32.260444 | 20 |— 

es 56,035.36 | 41,639,280 | 174,801,289 | 159,591,068 | 52,846,046 | 184! - 
2%.... | 55,539,056 | 41,609,720 | 164,.93,031 | 149600,875 | 32,379,306 | 198 — 
Sl... | 56,025,691 | $2,301,340 166,210,385 | 151,857,228 | 52,074,351 isH— 
Nov. 7... | 5,191,054 | 42'390,0-0 | 164,535,782 | 150,038,772 | 32,251,034 | 19#1— 
14.... | 55,605,243 | 42,358,585 | 162,755,853 | 148,824,342 | 31,696,758 | 19}, — 
21.... } $5 856,322 | 42,472,485 | 164,772,369 | 150,695,898 | 51,853,857 | 193) — 
38. | 96,506,642 | $3,077 050 | 164,268,761 | 150,157,199 | 51,879.92 | 19%)— 
|Dec. 5... | 57,534,955 | 43,728,080 | 172,0365.0 | 157,711,842 | 32,256,875 | 183) — 
12... | 57,511,821 { 43,934,550 | 163,568,984 | 149,431,229 | 52,027,291 | 198 — 
19.... | 57,572,496 | 45,037,670 | 165,054,054 | 152,933,856 | 30,934,826 | 143 — 

| 26... | £8,337.469 | 45,945,965 | 166.1 70,777 | 153,191,743 | 30,845,504 | 184'— 


TEN YEARS’ RECORD. 


| At corresponding date | Dec. 25, 


| Dec. 30, | Dec. 25, | Dec. 27, 
with the present week. 1907 | 


1914. ss ee. 





 Oreaiason (excluding, 
Puls Bank post NY <class 
\ y cepoeite 


de ee 
Govern , 





i 


£ £ £ £ 
29,514,250 36,159, 180! 35,309, 256, 39,675, 535, 45,945,965 
5,625.2. 6 26 952.515! 49° 677,317, 52,116,381; 42,009,347 
43, 96,042 128,055, 376, 111,972,557 ,126,726,657}124,161,440 
ment securities... . 14,552,436 14,007,251' 32,84C,016 57.187. 707) 58. 53,02¢ 
SFSCCUFINGR .....0.4.. 35;034,894 106, ,236,107 112,075, 710,176,461,404) 94,888,724 
ve of notes and coin, 19,651,596 51,804,434, 4,017, 5., 33,073,380) 30,84 5,500 
8nd bullion .,........; 30,745,846 63, 495,610) 51,476, 407). 54,504,915, 58,537,469 
Ttion of reserve to) 


abilities ........seeeee, 40% | S3H% | 28% | 181% | 188% 
a rate ¢ of discount...) 7% 5 % ° % 6% | .§ 

~~ "ave, 3 months’ bis 2% 8 | Stet | Shots | 4h 2 
nsole seeeeorers 83 oe 25 ; 568 { ; 

| Price of sliver per oz. coco} 24¢,4 22440 { 2G tad } 364d 43gd 

| Menge price of wheat.... 34s 2d 43s sd | 53s 10d | 74 80 | 70s 1d 


27°10-80 | 27:794-803) 27°20-22 
84°76 f—ve | $4.76, 
11.674-634) 10.95-97 


249,077,000 


SDge on Paris (short) 25: 183-213) 25-25-10 | 
- New York .......00. | @F79Z $B 485p | S448 
Amsterdam (short). .| &. Be 7 11.97-12 | 10.85-95 | 


— Berlin { 
Gearing-bouse return... hezel?, 00 162 ,904,000'201,966,000 198,760, 


a, TFT rnrwewe>w*Vw_CVOC?[0—0—_——..0 0.09009 


emis —~ 





- 











BANKERS’ CLEARING RETURNS. 


— . - — 


Weeks Ending Country 


a 




























dl a Town Clearing i Clearing. | Total. 
i917, £ | £ £ 
Jan. 1 to Nov. 28.......... 15,352.477,000 | 2,034,968.000 | 17,387,445900 |) 
Dea Wy fibers din einen 367,616,000 | 45,882.000 | 414,498,000 || 
iaiesGatacniter 336.372,000 48,620 300 384 992,000 
19 icaaebiaai 238,831,000 51.£08 008 | 390659000 || 
Sn” a aadeatenieniete 221,150,000 ; 27,927,000 | 242,077.00 || 
— on RSS a ee | aeENED 
Total to date, 1917 ........ 16,616,446,000 | 2,210,205.900 | 18,826 651.000 
ern 13,224,569,903 | 1,850.706,000 | 15,075,275 000 
momaee or Decrease e + 3,391.877,000 + 339.493.0200 \+ 5,751 5/6 008 
AMY. .eeeeees cieatelate Be % {= 1942% = 24°88 % 
Total for year 1s16 sseesees  13,402,595,000 “> 1,872,451,000 | 15,275,096,000 
isideeeciicseoaiad Pam 11,840.154,006 {| 1,567,571,000 13,407,725,000 
toerease or Decrease in| + 1,562,441,000 - ; + 34,880 900 | + 1.867,521.000 
Awa ainda ae = 1319 % | = = 1945 | |” 15-93 % 


PROVINCIAL CLEARING RETURNS 
|__ iste. | agit. Inc. or Dec. _ 


Totels—Jan. 1 to Deo. 2. j 
BIRMINGHAM .................. i 





2 £ 
95,808,400 | 108 715,800 





£ 

+ 12,907,400 is 
ethics ceuhiana duce ues | 43,585,000 | 48,427,000 |+ 4.844,000 | 11-1 
ch eiwediséincascseiand 205,795,600 | 247,468,200 | + 45,672,600 | 21-4 
ME getocscccces ObNKi erat enawe 37,466,700 | 42,875,600 | + 5,406,900 | 14-4 
Nd conn rnwacig wae edoe 23,578,900 | 29,465,100 | + 5.886 200 ag 
i ositcdansdwetmuaen 368,240,606 | 407,824,100 | + 49,585,500 13-9 
MANCHESTER .................. 435,454,200 | 547,621,700 | « 112167500 | 25-7 
NEWCASTLE-ON-TYNE ........ 87,964,800 | 86,454,500 |— 1,510,300; 17 
NOTTINGHAM .................. 23,158,800 | 25,402,300 | + 2,243500| 96 
SHEFFIELD .................... __ 41,521,600 | 48,362,300 | - 6,847,700 | 16°5 





FOREIGN BANK RETURNS. 
BANK OF FRANCE. 


) . 








pie Increase 
| Dee. 27, | Dec or Decrease. 


. 20, Dec. 28, j a 
1917. | 1917. | 41916. | Test 
ee ee Oe al Week. mr vom, 
anne £ &£ £ j 2 z 
Gold coin and bullion, ‘214 061,00 213,954,000 203,057,000; + 107 ,000! + 11,024,000 


Of which held abroad, 81.484,000) $1,484,000) 67,724,009} 


Bilver coin and bulliom| 9,906,000| 9,896,000 11:79 -,900| + 10,000! ~ 2889;000 











Discount and ~~‘ ee 589,000 | 126,084,000) 130, 530,000 + 4 505,000) + 59,000 
L1aBiLitiEs, | 
PIG inensccadnewons ae '893,472.000 891, 151,000'657,153,000} — 679,000! + 225319002 
Government deposits ..| 10,074,000| 6,205,000! 601,000! + 3,869.00 |+ 94740” 
Private deposits........ - « '116,550,000'115.769..000' 90,409,090! + 781,001 + 26.141.000 
BANK OF SPAIN 
| Dec. 15, “Dee. 7, Dec. 16, Last | 
| 4917. 1917. | 1916 Week, | last Year. 
AssETs. & £ £ £ £ 

GID ...ccececeececees| 79:657,000, 78,532,000 49,154,000}+ 75,000} + 29,503,000 
Bilwer ..ccccccccccccs.| 28,000,000) 28 595,000 29,775,000 + 5,00°;}— 1,176,000 


Loans and discounts . | 23,447,000! 35,450,000| 30,458,000 3,000|+ 2,989,300 





Spanish 4% stock......| 13,777,00C) 13.777,000; 13,777,000) ee | os 
Treasury bills ......../ 6,000,000 6,000 000, 6,000,000) ee a 
LiaBILITIES, i i | 
Cireulation.....ccco-s- | 110, 037,000 110,242,000, 92,634,000 205, + 17,403,190 
Deposits .....-----++++! | 37,559,0L01 $7,855,000, 23,457,000 — _236.00u]+ 8112.00 
NEW YORE ASSOCIATED BANKS. 
ae ) Dec. 22, | Dec. 15,; Dec. 23, ioast | 

| 1917. 1917. | 1916. | Week. | “se Year. 

ASSETS, } &£ £ i 2 | é 
Reserve, own vaults) 3,980,000} 3,858,000 83,554,000/+ — 122,000)— 79,574,000 


Do Fed. Kes, Bank |104,572,Juu| 115,090,000) 54 640,200 — 10,515 + 69,932 200 
Do other dep’ tories| 1,740,000 1,798,000. 14,018,006) + 32,000 — 9, :78,000 
Goans and discounts $54,670,000 927,708,000) 669 728,000) _ 93,038,000) + 164,942,000 


L LITIE 
Circulation set =e 6,802,000 6 721,000 5,760, 300 r 78,00. }+ 1,042,000 
. (740,056,000 753.756 000! 691,250,000! — 13,700,0UL}+ 48,406,0Uu0 


Net deposita ...... 
RESERVE onenaiie, 140,292,000! 120,654,000 129,212,000 — 10,362,900} — 18,920,008 








Legaireserve ....../ 93,705,000} 95,434,000 115,290,000, — 1.728,00.}— 19,534,000 
Wixcers reserve ...... | 16'586,000! 25,220.000| 15,922,000 8,654.00|+ 664.000 
BANK OF JAPAN. 

; Oct. 37, ; Oct. 20, ; Oct. 28, Lass | Last 

1917. {| 1917. | > Week. | Year. 

ASSETS. & £ Sa -4 é 
Goid and silver ....... | 52,276,000; 62,131,000) 31 758,200 + 145,000 + 30538000 
Discounts ..cccccecccees | 3,462,000 3,699,000, 657,000 — 257,00|+ 2,825 000 
AGVANCES ..ccecccvccees 15,098,000) 15,103,000 10,551,000— 7,000'+ 4,247.uu0 
LIABILITIES. | j 

MOG csccccceccsocesecs | 63,268,000) 61,071,000! 45,822,000 + 2,197,000 + 17,446,009 
Government deposits ....| 94,585,000) 55,21,000) 31,488,000 — 696,000; + 25 097,000 
Private deposits ..... il 4 191,000) _ 4.351,000) 2, 100,000) ~ 160,000 + 2.91 p09 
mn ee 

eet Oct. 51, Sept. 30, Cet. 31, Lease | Last 

| _ 1927. -— Month. — 

ASSETS. | £ £ 

Total ei <entadweed | 43,645,000 59,598,000 45,905,000 + 4,045,000! — 2,262,000 
Iniand bills. .........00+- 26,585,000 25,576,000 — t 1,003,0°0,+ 651 008 

Foreign bills ........---- 884,C0C 855,000 854,000 + 51,000) + 50,000 
Advances.......... 18,818,000 7 8,129,000 + 4,945uss | + 10,559 000 
Government securities ../ 8,788,000 8,786,000 8,801,000 + 13,000 

LIABILITIES. 

EM sccocess 215,567.000 199,396,000 147,662,000 + 16,171,000) + 67,905,900 
Sepeeiee ae naa amie 45,487,000 39,025,000 _ 30,541,000 + "4,462,001 +12: 12,946,000 


IMPERIAL BANK OF GERMANY. 





a x ~ ec. 7, Nov. 30, Dec. 7, 

1917. 1917. 1916. Week. Last Year, 
ASSETS. & £ & ose 
Bold .cccccccceses eee 120,234,000 120,215,000 125,938,090 + 19,000 — 5,704,000 
DIES idianetanwnnes 6,995,000 6,752,000  817,000+ 245,000 + 6,178,uu0 
Preasury notes mien 53,517,000 52,344,006 15,204.000 + 1,175,000 +40.315,0°0 
Bills discounted ... £07,281,000 611,711,000 397,189,000 — 4,450,000 + 210052000 
LiABILITIES. 

Jation 534,552,000 531,113,000 370,095,000 + 3,439,000 + 164457000 
ee Tie eeccce 3u 1,845,000 304,261,000 171,185,000 — 418,000 + 150660100 
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BANK OF NORWAY. 
7 Dee. 15, | Dec. 7, | Dee. 15, 



























































THE ECONOMIST. 


a s, 


[December 29, 1917. 


a, 
ea with previous weeks :— 




















































"is ans. Week. ‘Last pene. fg a Bank Bills. | Trade Bills, 
} ESE A RE i 
ae al ia $6,000 642,000 28 i Meath. 4 Months. 6 Months. 3 Months.'¢ Months. 6 Monts, 
weereee a } —} sammie 
Se a a = 4 + 174,000)— “4 1917.  % % | a | % | 4 
Foreign Govt. securities... 707 |+ 10,000 Oct. 5. 4 | 4 * al 5 
lee” aru 249,000 + 15,952,000 12. if : “ : 5 ' | Dee. | 
LiasiLiriz “ 3 8 
Notes in circulation...... 023,000) 13,592,000) + 43,000 + 3,924,000 6.. 14 4 5 : 
a evcvve 311,000 11 454-000 5,053,000\—_145,00'+ 8,258,000]... “p** ‘ ‘ 3 ta : — 
ee ee eee ated eal) The otock 9. 
= right of issue of the Bank of Norway is now calculated at—(l) The stoc : 4 5 
of gold (coin and bullion) ; @. the available balance abroad up ae a = a | 4 i! 4 | a # 5 =a 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, ian 0 le 4 15 5¢ | 
Nationaltanken i Kjébenhavn, Copenhagen, up to 6 million crowns; a a 4 5 
amount of 70 million crowns above the stock o gold, c. 14.14 4 4 i: ti 5 ; 

NATIONAL BANK OF ee as 4 \4 a5 i Par le 
oe Sf Oe A, [eae | Oe. | “e 2..4 3/4 t _— ae. | % 7's s re 
| way. sit. ames. Month. ‘Last P : —e a ———— been 

Assets, ; 
cota aban 1950” yee aioe Gam + ait FOREIGN RATES OF EXCHANGE ON LONDON. | Dee. 
Leora nabroed ----....| 2384200 2°373,000| 2'304/000 + 611,000 + 680,000 | - — pace aaer se | | 
| Becurities «+.++---++--+2) 2,291,000, 2,339,000 2,295,000 48,000 4,000 | ! | 

Liasihiries. Dec. 28, | Dec. 21, Dec. me |Usance Par, 
j= seveceseees| 38,161,000) aamame meal + Paes | 2,527,000 1917. 1917, a | 
Deposits . saeocecereseress| 3,936,000) 4 , 052,00) a tranes to £1 27. 19-21 27 * 20-22 21 - 794-804 Sass Say 
Berlin .... marks to ee oe ° — 
BANK OF RUSSIA. Vienna .. krone to £1 oe Me | Sight we \ _— 
| i Amsterdm fiorin to £1 | 10°9498 | 11°00-05 | 11 - 67}-68}) icheq es 124 
Oct. 16/29, | 6.59, Pee tem ite a Christi’nia| kroner to£1 14° 37-44 14° 26-30 17° 06-08 | Sight 
— | =. 7 | Stockholm kroner to £1 14-13-25 | 14°40—45 | 16-00-10 | Sight ee: 
a é Cop’bagen kroner to £1 15+ 20-30 | 15° 00—05 | 17: 39-44 _| Sight | Pri 
Gold ......00+2++.| 129,525,000) 129564,00 155,87 00 — —, 25,$51;000 Petrograd. roubles to £10 357—362 361-365 156}—1574 | Sight an 
Balance 230,865,000 _ 1145200 + 2B 570000 | Italy ....\lire to dl | 39° 75-80 | 39° 70-75 32" 62-70 | Sight | a 
Silver & subsid.coin, ties Bo Bee ‘ 00 + 17 118,000 | Swita"land francs to £1 | 20-70-80 | 20° 70-80 | 24°10-20 | sight + 
Secs. & shors loans _ 45,415,000 4,561,000 + 000 | Madrid .. pesetas to £1 | 19° 55-65 | 19° 55-65 | 22° 30-35 | Sighs 
Treasury bonds....| 1,522,153,000| 1,447,932,000 '536.774,000 +74°221000 +985,579,000 | Lisbon ;. pence tomils.| 232-304 %. 31—~32 Sight 
Other insedadvances eae 292, 2,863,000 52,035,000) + 9,130,000 + 249,958,000 Alexandria tres to 2) 97 -} 97 -97 + | . | Sight 
Securities ........, 18,127,000) ee 12,888,000\— 104,000 + 5375088 New York. dollars to £1  4°764— 4 Gite 4°765;—y | Cable 
Miscellaneous ..... 19,765,00.) 20,504,000) 12,367,000 — ae + _ 7,398,000 | wontreal.. dollars to £1 478-78}, | 4773-773 4764-8 | Cable 
——e ——|—-— ——— | RiodeJan. pence to mils. 43 
12,382,962,00 2,332,405,000| 1087272000) + 50,559,200 + 1295690000 Mont'vid ‘o conse 0 ele. 61462 6143-623 56h F. 
| as 7 —— —_—__— a aannel + 50,327,000 4 1051729000 | VSlparaiso pence to peso 14 iis | 90 dayq .. 
| Gapival of tbe | 1,836,217,000) 1,785,890,000)784,488,000) + 50,527,000 + 1051729000 | Calcutta. ster. to rupee’ 1sS-5Ad 1sd-54d 1e4f-g4 § T.T. | le 4a 
| Capital ofthe bank = 5,500,000 - 2 Bombay .. ster. to rupee Is5-5¢4 185-54 18 445- T.T, | 1s 4d 
Deposits .......... 325,158,000] 322,526,000) 203,332,000 + 2,632,000 +121,826,000 | Madras .. ster.to rupee 1s55icd | 155d Is4cygd | TT. Is dd 
Treasury accouns.. 20,490,000 20,399,000 — 1,891,900 + 91,000 Hong Kong ster. to dollar 0d 2s 1lljd 2s 43d | TT, ee 
Miscelianeous eens 195,597,000 195°106,000 73,555,000) — 503,000 + 122,044,000 Shanghai , Ster. to tael 484d ' 4s 3d 3s 64d | TT. on ann 
ro ae ———_ | Singapore. ster. to dollar 284-444 2s447,4 2844-34 | T.T. | .. ‘Cal 
_______—«*S 2,3 82,952,000) 2,332,403,0001 1987272000! + 50,559,000 + 1295690000 Yokohama ster.to yen | 2s 1-< 2s 1g-24d 28 lve-dhd | TT. 24500 Oe 
NETHERLANDS BANK. | 30 
ae ss | 60 
| Dee. 8, | Dec. 1, Des. 9, iuast Last 
| asia.” | isi7." 1816, | Week. ear. LONDON COURSE OF EXCHANGE. 
| Sede cee aces 
Coin and bullion—Gold. i 58,292,000| 58,342,00C, 48.677 50, + 9 _ | | 
Silver.|  569,00C' 567,000 _ ST1c00 + + O00, . 2,000 On Usance | Thers., Dac. 20, | Thurs., Dec. 2%, |) 
Dis counts and advances 13,567,000) 13,977,000 10,101/000 — si}, + 2,860,000 a "tino tus | tes ee 

LIABILITIES, Amsterdam and Rotterdam....../ Cable | 11.00 11.05 | 10.90 11.00 
Notes in circulation ....| 72,305,000) 72,749,000 61,720,000 — 444,000 +10 585,000 | Ditto.........ssceerececeeeseee 3 Months} 11.15 11.25 | 1105) lh | 
Deposits ............- ..| 4,236,000] 4,193,000 2'893,000|+ 43,000 + 1,343,000 | Paris oo eee | =) ge al 41% | 119 Hs 

DIO  nccccocccee ee onth+ d . J . 
mae 7, 2760 27.65 
tials SWISS NATIONAL BANK. ae $ Gable | 2060 20.70 | 20.75 2085 = 
Dec. 15, | Dec. 7, | Dec. 15, | Last i i heeetsnnbehate 3 Monthe| 20.95 2105 | 2110 21.2 r 
acne. | _ = _. | Week. Gast pees Saeed and Moscow. . — 366 365 = a 
ahabienbiaanans onths| nom | § 
Ooin and bullion—Gold..| 14, 155.000) 14,004,200) 12,891,200 + 109,000|4 1,292,000 | oi Bary: places Cable | 39.60 39.70 | 39.65 33.85 | 3 
Silver) 2,149,000) 2,129,000) 2,180,000) + 20,000) 31.000 iN. -squeccetuasaeeansooornes 3 Months) nom nom | ¢ 
Darlebens-Kassenschein. 438,000) 455,000 116,000/— 7,000/+ — 322,000 New York ..... Sie amie cs | Cable | 476% 476g | 476 44 7 
Discounts and advances. | 11,637,000 11,110,000 6,804,900 + 527,000}+ 4,833,000 | “ Ditto... et | Demand a at i im ia 
} h k pl b' | - . . a | ae 
Notes in circulation ....| 24,731,000 24.65.00 18,575,900 _34,000|+ 6,156,000 Maina eta Sasa] | 088 | STR OSR | 
Deposits ................ 4,319,000) _4,544,000|+ —_714,000!— 225,000 | Lisbon and Oporto.. ............ | Cable | 2% | 0: | 
The Monthly Statement of the Swiss Federal Loan Bank (Darlebenskasse) | _ Ditto ..... So ccceccecocecocces 3 Months) “ oe a 15 - 15.30 
shows that up to November 30, 1917, total issues were £944,633, of which £399, 502 | Copenhagen .........+-eseeeee ++| Cable - . eT 
was beld by the Swiss National Bank, a eccccceccocore cocccece a | oa: a 38 14.12 14.22 
BEER cccccccccccccscoccccces . | 
ote BANK OF SWEDEN. Scandinavia, agrcszscserenes sees ; 5 Months - no 2 | a r 
Nov 24,  Nov.17, | Nov.2,, Lease PGES SEG cocces noes ie! 14a i] 
1917. 1917. 1916. Week, Last Year. BEND cccvcces Corccccccecesese BWdays’ sgt) 1 ora i 
Gola : 12,302,000 satan) 10,135,000 10,000 : - \ 
SOC CCC RSE OHH O Bees 3 + l i} 
Balance abroad and + mae ] 
ptorelgn bills «......-.. 7,346,000 7,505,000 7,873,000— 159,000— 527,000 FOREIGN RATES. 1 
Open \| 
Government securi 6,386,000 6,386,000) 3,774,000 2 61 
Discounts and loans ....  §154,000 somo 4,377,000 + 70,000 + 3,777,000 ‘Geangeas merket ne — | 
Notes in circulation .... | 28,165,000 28,814,000! 19,958,000 — 648,000 + 8,208,000 | Paris ...... Aug, 20,14. 6 .- | Swiss Bank : i] 
Deposits at notice ...... | 6,583,000 5.718.000 5,105,000 + 671,000 + 1,284,000 —— ssveee DOS. S414. 8 oe ee ee | places -ove-+ Jams B16.. . s | 
in the above tavies the Russian rouble is converted st 2s; the Ge SEED svccce wo co ce | MARES poses CO rag” EE se ce 1 
mark at ls; the Austrian crown at 104; the Dutch forin at ls 84, the Swedish ae, 20142. # co 00 | EAREED socces = 1. T oe o 
| and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the oe . 


franc, lira, and pesewa at 25 


r &, the t 
eae Eon 25 per 4, yen at 10 per &, and the American 






























Ried ea sa ] ss | ee Bombay e*ee Dec. 6, 17 ** 6 oe « | Bengal eeeeee Mar. 21,'17.. oo 7 
| ay | 8 Be | Se | Me | Se | 8 
za | 3- gs | 2" | 38 gs | $8 CURRENT RATES OF EXCHANGE IN NEW YORE. 
cease ores ac |__| Pekar The Irving National Bank cable the following exchange rates 
nae ae {reduced from Sb % |. |.» | % | | .% | .% | current in New York :— 
April 5, 1917) ...... anu 6 is is is |5 : 
Market rates of discount = ! — ——— - —-— er 
| —— ence “13 ; ( | 3 e > 1 e¢ 3 London Paris. Switzerland.| Italy. 
co. oy eovesece evccce , \¢ te i| 4 2 | 4 : New York | . ———— 
| inc ®MOmibe' dows ecosecsseee HG 1 | ge) Slag] lo! Francs for | Franesfor | Digi los 
| Discount (Treasury Bilis) :— i 2 i | Dollars for £1. $1. $1. ae 
3 months (£99 Os 344) *...... | 43 2 4 Biai¢ ie Par | 
ie: youise ; “2 Bigtie je evel 4.8666 5.18% z= 
SEbatecc eee ls eth & | 413 8 4 | — aon Dys./Cable,/Chigs. Cheques. | Cheaues | Cheques | 
:Banks....../4 ‘\¢ | 4 la “\¢ “| Nov. 23...... 4.7125| 4.5925] 4.7515! 5.7575 
Deposit allowances: fan moe 8S. 46 4 | G@ 14 bn Beoveee 1125) 4 4.7518) 5.7425 $37 
| At notice.... ..... ee mee 14a las la | aa | ah Mietenn 4.7125) 4.7643) 4.7518 5.7325 = | | 








Sh. +» | Christiania ** Dec.15,'17.. 6 + 
Petrograd ee July 23,"14.. 6 *e ef ' Copenhagen... Julyl0,'15.. 5 


Inp1aAN Bank Rares. 






































$7450 
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THE ECONOMIST. 
















































































- December 29, 1917. 1045 
tenant if 
| Spain. Amsterdam. 
| xew york | ne nl BULLION. 
7 oa | ‘T Peseta. 1 Guilder My oa = The gold movements toor from the Bank ot England are 
| ——_—— or ecunitntiiantpisecbuninaarearene | 00 longer announced. For the week ended December 26, 
“ | Par level ...-| =e ewahegee ee ae 26.50 | 1917, the stock of coin and bullion showed an increase of 
~ 1917 a= Oboqnes. Cheques, ~~ Cheques. > £764,973 compared with the previous return. 
| Nov. zener 23-60 44.85 ae ao. | Messrs Samuel Montagu and Co. write as follows on 
| Dec. 6. +++ 23.95 44.00 13.10 32.50 | December 20th :—‘* Gold: The Bank of England gold reserve 
mpeeres oo po - 52.90 against its note issue shows on December 1gth an increase 
ee. . a vee ae | Of £205,505,as compared with last week’s return. It is | 
Ss reported from New York that gold to the value of $850,000 
| wow York pete. | Heackhehn. Greece. Yokohama. Hong Kong. | has been engaged for shipment to Chile and $250,000 to | 
on Cents for | Cents for Cents for Cents for | Cents for | Mexico. The 7imes correspondent in New York, under 
1 Kroner, | 1Kroner. 1 Drachma.| 1Yen. (Mexican $1,| date Deceniber 18th, cables as follows:—‘ The Federal | 
: lparlevel....| 2659 | 26.50 19.30 49.85 6365 | Reserve Board is arranging with Peru to aliow 
— oan ese eek the latter’s trade balance to accrue here as a gold | 
2 i, gee | 3350 — 38.50 19.40 51.75 ame. deposit with the reserve banks, against which Peru will issue | | 
banees «34.00 37.50 19.45 51.25 64.25 | certificates designed to serve as cash in Peru. Thus gold | 
| Dee. s peeve so a a os 66.75 | exports to Peru will be obviated. Similar arrangements are | 
| 0....... 333 % 3% 19.45 51.50 + | being discussed with Argentina and Brazil.’ The Indian 
ae Currency Report for 1916-17 shows that the net imports of 
NEUTRAL RATES OF EXCHANGE ON GERMANY. sovereigns and gold bullion’ were 1,328 lakhs. This figure | 
7 ———-- : includes, however, 908 lakhs of raw gold, held at Bombay on | 


Amsterdam. | Switzerland. | Copenhagen. 


Stockholm, 





—— a 




















| 120 days ......+6) 44 
























































behalf of the Bank of England, which must be excluded from | 


| 
| 
| 
| 
| the trade balance, and tre net private imports of gold will 
} 

} 


Shanghai, last given as about 24,100,000 ounces in sycee and 
13,400,000 dollars.”’ 


1} 
? | 
ia = Fedmie | Eres | Krew geo then stand at 420 ahs, as against an average for the quin 
5 | | —_ | ein gq 1 preceding the war of 2,550 lakb 
i eicancianes 59.26 | 123.45 88.88 88.88 Writing on December 27th, Messrs Samuel Montagn and | ; 
b || Te Bicuccesces.t 2 |e «6 | 40.75 Co. state that “the Bank of England gold reserve against 
} - Mieneupnnecnsné | 39.30 72 55.55 50.25 its note issue shows an increase of £835,940, as compared | 
. eee oe 42.08 Dee 18), 78 (Dec 18) 58 00 oe | with last week’s return. A Royal Proclamation was issued | 
Oe ecsadsvalt Se 84.80 62.00 (Dec. 22)) 58.50 (on the 21st inst., providing tor the establishment of a} i 
| " 3 ; . | branch of the Royal Mint at or near Bombay. The gold | ' 
CoMMONWEALTH OF AUSTRALIA. | coins issued therefrom are to be current and possess the 
| same legal tender as they would have done had they been 
ae July 17, 1917. Since Oct. 3, 1917. coined and issued in England. The Proclamation is to 
| London on Australia. Australia on London. | become effective in India next June. The Ontario Govern- 
cen —__ ______ | ment announces that the output of gold in Ontario during the 
| Buying. | Selling. Buying. Selling. | first nine months of the year amounted to 343,490 ounces, | : 
—-———| ——| a There is a_falling-off of 20,000 ounces, pa te with | 
a |) (Cable .....seeee| ss | 1004 +. 1014 the same period in 1916, on account of the high cost | 
|| | On demand ...... | 97% par 99 1004 | of labour and supplies. The authorities add, however, ; 
| 30 days eearenens 7 | *e 983 100% that the developments of this industry are satisfactory, : 
)G0 days .......-| 96h |  .- | 988 99% and that the newer gold camps are scattered over a : 
—|| : wide area of territory. Silver: The market continues to 
| waaener Seves Ava — a steady tone, as . a of the eer of | 
-< ae ~ | the Shanghai exchange and the higher prices ruling in New|} 
| | Dee. 29, 1917. Nov. 17, 1917. York. The price rose from 43} td to 43id on the 2tst instant, 
‘London on §. Africa. 8. Africa on London. and has remained at that figure. The Christmas holidays | i 
— — —_— —____-_____ | have necessarily curtailed business. The Ontario output for | i 
| | Buying. | Selling. | Buying. Selling. the first nine months of this year amounted to 15,236,002 | i 
ees jon _ — - ounces; this is a decrease compared with the similar months . 
iy sasskbestenel 2 ; pm os te to ° Pm of 1916. The Indian Currency Returns are not yet to band | 
|| Sight enensouarel %dis § pm 3% i to ypm owing to the holidays. The stock in Bombay on the r8th i 
50 days ......../ 1g | °° 1is% oe instant consisted of 3,700 bars, the same number as on the | ; 
| | t eeeenst a 3° e- ats ee 11th instant. No fresh news is to hand as tothe stock in 
j eecoeveeoe | ee ee 


| 
| 
| 
| 
| 
| 


INDIA 


COUNCIL DRAFTS. 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 










































































_ Tenders for Rs.40,00,000 in bills and telegraphic transfers} Dec. 22. Dec. 24. Dec. 25. Dec. 26. Dec. 27. Dee. 28. 
| ‘on India were received on December 27th at the Bank of 433d .. 438d .. Marketclosed .. 433d 43ed : 
] England. The following is a statement of the tenders sent} Comparing with previous years as follows :— 
' | -. ng a Dec. 29, Dec. 28, Dec. 29, Dec. 29, Dec. 29, Dec. 29, 
iis 
ot an te 1911. 1912. 1913. 1914. 1915. 1916. 
a a. o- ites Q5id .. Sd... W6ad.. Wid .. 263d .. 364d 
| Deferred Telegraphic Transfers. 
A doe vicisearsnan «+ 206,00,000 ...... 37,053,000 ...... 17 
| Immediate Telegraphic Transfers. MINING See STATISTICS FOR Rar non 
BOD «cikkcnscastnessds 16,50,000 ...... 2,97,000 ...... 17 annals See 2: 
] Total bills and transfers 222,50,000 ...... 40,00,000 Crushed, | Gold Recovered | 
__ Crus | 
| The amounts allotted were :— Sa 33 | Value. | Profit. | 
i rE ne ne Mill. | §% Mill. §% | Total. | | 
| In Deferred In Immediate Se SE | 
In Bills, | Telegraphic Telegraphic i sceliasiacbiontiemesiiie’” 
| Transfers. Transfers i Gold. al Tons. Tons. Ozs. Ozs.| Ozs. & £ 
—_——_—_——— ties Consolidate i 
|| Drafts on— 42 Rs. “(quarter to Sept. 30)| 60,510 .. | . +. | 16,216)  67,417|Loss 5672 
|} Calcutta ...... ll 94,000 at Is 4.906d) 27,000 at 1s 5d City Deep (quarter to é 
|| Bombay ......| 17,53,000 at 1s 4.9064, aa a at 1s Sd —“% yoann 191 109 «- | ee | ee | 92,252) 380,345] 177,067 | , 
; }} Madras........ 7,56,000 at 1s 4.9064) Eileen Alannah | 1,375 5,706 
a N gel f Direl ctors h avede cided |to close|down conection i 
Totals |37,03,000 | 2,97,000 MST es sc ie ga deena tliat, | on| Dec. (31, 1917. i 
s oe Plymouth Consolidated 10,900) _ eg eae a _i 958) 3,153 | 
| The following statement gives the result of the sales for ee ee atoms 
, '| the past two financial years and nee year to mane — Output. Other Notes in Return. 
| FE al | Tons. 
Whole year, 1915-16.........2++2e+00: 30,3603471 ine 20,311,459 an en j 
| Whole year, 1916-17........+seeee0e++ 49,07,T7/364 .... 35,001,429 SR eeenieenree= | 32,341, Estimated profit, £2,201 aa: 
» | Year 1917-18 to date— al nas chaksaeuwnnts 16,268 Estimated profit, — 
April 1 to December 18, 1917 ....... - 510000,000 coos 25,328,316 Ww hitbani: Colliery’ ..: 85,590 
Week ended December 25, 1917 . 40,00,000 .... = 281,887 Kedura Syedicate...... 20 tee ‘ e ’ 
== en aneen Si ec acieceus we -roduction. tons 23 cwts for November. | ; 
| . Total April 1, 1917, to Dec. 25, 1917 1 390,000 cee 25,610,205 — Recovered 1 ton ll Fe from accumulated | i 
Next Wednesday (Jan. 2nd) 40 lakhs will again be offered. tailings. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. ! 
! { { | 
Present Gross Receipts for Tota) Gross Receipts. 
Rame. Period Ending Mile-| Week or Month | 0000 ok 
see | yo. | +or—| i917. | +or— 
a ee ese l “| 
. R Re Re Re 
Beal a 3 888 L.25535— 27,7201 §,94,780|— _1.07,494 
Ligt.R.(2 wks)| \2 weeks! 1c; 8 18,700— $3,306) 5,11,20/- —1,82,200 
Bengal & N.Weatri.| 5 weeks 3} 2,057 | _3,28,680\— 46,046) _15,°1,660)— | 1,64.616 
Bengal Nagpur.. |52 weeks) 10) 2,681 | 11,53,00 |~+ 205,00. | 5,26.43,368) +  27,36,507 


Bombay, Bar.&C.1 |\! weeks|Moc. 15) 2,872 re — 115,00) 1,45,74,000|— — 5,16,000 






r™A ...... we. ..{31 Weeks|Nov. 3) 1,342 68,036\— 14,681] 119,18,384|— 2,20,078 
Delt Umblia Kika) 1 weeks|Dec. 15} 239 £7,800\— 1,55) 10,49,18¢/+ 170,315 
East Indian .. 10 weeks! 15} 2,807 | 23,35,00 |+  82,0C: 2,53,45,00}4+  14,16,000 
G. Indian Peninsul»|(C week»! 6 3,109 2£,75,506| « 285,60 | 2,03,353,60 | + 10,351,015 
Madras & 8 Mabr.| 6 weeks|Nov. If} 3,169 | 6,50,001/4165,428]  62,75,0°(}+ 3.02, 

iik'd &Kama n| 5 weeks) 3} 259 38,79%+ 4,267) 1,99,45t/4+ 15,281 

Lacknw-Breilly| 5 weeks! y 287 35,738\+ 850) 2,01,16¢/+  — 23,802 
South Indian 6 week 10) 1,791 | 6,75,575| - 73,277] 37,34,214)+ 2,90.255 
Sthn Punjab{mnth)| 4mnthsJaly 31 716 | 12,57,425/4672,6.1! 31,13,472)+ 8,435,841 








FOREIGN Ce a ae ee ee eee 
Arsentine KK. 'Dee. 22 
tine . 124 weeks) lll 3,9%) + 1,700 66,950) + 10 


i 


35, 
10R,0uC| + 18.006] 3,728,00C|— 384,000 
145,00] 27,00) 2,297,705) = é 


Argen' Trans 
B.A. end Pacific 
B. A. Gt. Southern 5 
B. A. Western .. [25 weeks! 23! 1,870 
Buenos Cent.) Smnths Sept. 30) 190 


[a é é £ 
2s weeks Dec. 22) 782 | 12,106|+ 5,900, 193.400) 27,098 
weeks, 253,836 | 0 


343 
64,00(|+ 12,000] "684,00(}— 326,000 
653. 





8mnths)Ang. 31) 1,180 |Ms3248000 
8 mnths, 31 





748 |Ms49040K{ 1121274) 19,999,000/+ 172,0°0 


| IB 36|— 7.787 70,915|— 287 | 
Central Argentine.|25 weeks|Dec. 22) 3,305 | 134,70) 32.8%) | 2,125,40|— 2°0 
Cordobs Ceutral [25 weeks, 22; 1,205 | 38,00:/+ 10,10C) 728,260) 32,225 
Butz th cenaes 25 weeks) 2) 831 | 18,600 ¢ 7,800) 316,800\+ 30,406 
RAZILIAN. | 
Brazi] Gt. Sonthn. 8 mnths! Aug. 31]. | Ma38,3%)+ 2060)  325.937/+ 43,467 
Brazil Railwa. 8 mnths! 31) 3,483 |M445200C) + 532,287] 31,948,000)+ 3,779,675 
Gt. West. of i/St weeks|Dec. 22) 1,010) 21,20.)+ 2,900} 718,350) + 151,750 
Leopoldina....... 51 weeks| 22) 1,83: | 344%)+ 6,812) 1,532,3321}+ 250,496 
Mogyana ......... + 526,672) 14,591,000)+ 40,705 




























_ CANADIAN RAILWAYS WEEKLY STATEMENTS. 


! | Present, Gross Receipts | 
Name. Period. Ending) Mile- |___for Week. _|_Total Gross Receipts. 
i age. 1917. |} + or-—-/| 1917 | +0or— 





Canadian Northern|25 weeks!Dec. 2T, 9,434 | $738,300|— 67,4001 20,991,700! 229,420 
Canadian Pacific [51 weeks! 21 12,993 | $2,051,901 4 72.0c¢1 248 318.0001 11,791,00 


Detroit Grand H {51 weeks! 21} (189) #15,372/+ 4.235) 676,733) 17,898 
Grand Trunk..... [51 weeks! 2i} 4,008 | #220°35514 21'13c| 10,386'811/ + 877,504 


Grand Trunk Pac /25 weeks! 21, 916} £23,318\— 3,096)  722,214)4 159,000 
Grand Trunk West rt weeks 21| 336 eta iy ¢ 13,705) 676,733) + 17.898 


Temiscouta ...... imoth \Sept. ™)| $2,035; .. | om oa 
White Pass& Yukon'41 weeks/Oct. 14 $21,650|— 21,900) 1,791,585|+ 12,179 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 























San Paulo ..-{51 weeks; Dec. 22! 534) 44,488) + 7,9.5) 1,585,402)/+ 109,897 
Sorocabana ......) 8 muths! Ang. 31) 967 |Ms2070000| + 222,853) 12,959,000/4+ 1,445,477 
Btate of Bahia,8.W{10 mnths Oct. 31 62 Mis 120,00 — 2,006 936,000) — 21,000 | 
CHILBAN AND | j 
Pervviay. } | 
Antofagasta ..... Si weeks Dec, 23) B38 | 49,54.) + 4,655) 2,192,450/+ 391,11C 
Arauco............/10mmths Oct. 31] 644] -14,50(|+ 2,500] 112, 500| + 18,200 
|| Nitrate (2 weeks). .|47 weeks Dec. 15) 366 | 30,191|- 1,356 at + 824,445 
Peruvian Corp... | Smnths! Nov. 30, 1,059 |31,034.790'4 108,970] 4,987,180|4+ 472,530 
sevenmancensss § mute) x 181 29,2204 12,142 121,328) + 25,590 
BAR. | 
Ouban Central ... [25 weeks Dec. 22) 362 12,558) + 2,911 297,049) + 68,402 
Havana Central . .|23 weeks) 8 70 | 8305+ 984 171,373\+ 24,467 
United of Havana /25 weeks! 22 681 | $9,904) 4 13,727 916,978) + 161,105 
|| West of Havana . [25 woeks| 8 =? | 7,66i(+ 2,971 158,199) + 26,005 
Unvevaras. } i 
Uruguay. |25 weeks) 22) «271 | «19. 7861+ 5,883, 44S,314/+ — 132,930 
Spree ioe et 25 weeks} 22; Sil | 5,69 [+ 13; -116,667|+ 8,532 
C.Urug.(Nrth. Ext)|25 weeks) 22) = 185 | 3,748] + 1,124) ena 24,' 89 
C. Urng. (West. Ext)i25 weeks) 22; 2} 2,29'+ 319 50,094) + 2,784 
Midland U -| Smnths| Nov. 30, 319 | 15,745\4 1,407! 67,448) + 7,537 
North-West Urug.| 5 mnths) Bol 113} «= 830,50.'+ 2,554 126.6744 ’ 
Orug. East Coast..) Imnth July 31) .. $12,5.5;+ 502 * 
Uruguay North Smuths Nov. © 73 | 2341 $ 450 8,405) — 280 
|| Ovruee Forsies. j } | 
and Gandia../51 weeks Dec. 22 3 | Ps7,000/— 6, 553,17 \— 101,130 
SED Sceunautesien li mnths Nov. 30 15 | 5,612\— 175) 41,47 \— 10,771 
Bolivar........... 5 mnths! 30} 136 | =: 12,000}+ 4,820) = S5,COS) «18,501 
Colombiar Nat. Rly} 2 mnths Sept. 30 86 | 11,040 oo I + 2,790 
Colombian North.| 2 mnths Aug. 31) (Net) | 4,45/+ 626 8,952) + 1,541 
Colombia Riys, &.) Lmuth July 31 604! — 5,129 . . 
Oosta Rica ...... |18 weeks Nov. 3 189 | 3,55t}— 1,1 55,25¢|— 26,280 
Dorado Extension |il mnths! x 71 | 000i— 300 94,70) + 7,500 
— Delta... [45 weeks’ 10 559 | 10,912) + 1,736 162,2't| & 26,799 
? ee 19 weeks Dec. 8 on | al 27,665; 9 4,114,61¢) + 443, '60 
nterna of \ |, " Toss ti— 1,979 520,662] + 3,737 
Centrl America } |! mths | Nov. x { Net | 1L7- §2 230,651/-—- 34,282 
LeGuaira&Caraca-|\l mnths | 23 6.50— —"S0} 80,50 )— 4,750 
NaesjoVUscarshamn) 9mnths Sept. 3... | 10,6274 1,165 271+ 9,274 
Paraguay Central 24 weeks Dec. 15) 255 | 2.8001 + 4105 69,77. | + 7,170 
Puerto lio, &c.|il mnths! Nov. 30) 36 | 3,900} 1,049) 44,444) + 7,856 
Salvador ........ \25 weeks Dee 22) 100 | 00 j— 1, = 86,459 
~~ \- — | | 
Ways; 9mnths Sept. 30) .. |  70,400/— 25,972) — 970,7% 147,457 
Samana & Santiag«/ilmnths Nov. 50) 2. | 5,360\—_ 65 112, 11£ f 16,932 
Zafra and Huelva |10muths (et. 31, “Ll 11,796,— 207) 113,20) 2,876 
' } { 





————— 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


. b been issued since the Government took control of the Railways at the outbreak of the War. 
So trafic returns of ane a eos over control of the Irish Railways as from January lst, 1917. - 





Alabama Gt. Sonthern* { 
Alabama & Vicksburg { 
Atchison, Top.,& 8. Fe. { |, 
Baltimore and Ohio* .. { 
Ohesapeake and Ohio*. { 
Chicago & N. Western... { 
Ohic., Burl., & Quincy* { 
Chicago Gt. Western .. { 
Obicago,Mil.,&8t Pan) { 
Cincinnati N. Orleans { 
Colorado & Southern .. { 


Florida, 


Great Northern 
[ilinois Central 
Kansas City Southern. { |, 
Lehigh Valley ........4 
Loaisville & Nashville. { 
Minn. St. Paul (800) .. 
Miss., Kansas, & Texas* 
Missouri Pacific .... 
Mobile and Ohio ...... { 
New York Central .... { 
N.Y.,N. Hav.,& Hart, { 
N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific ...... 


Pennsylvania System : 
East of Pion ‘ 


West of Pittsburg 
Pitta., O. O., & 8t Louis, 
Phila. & Reading Rly.* 
Phila. & B. Coal & Lron* 
St L. & Ban Francisco 
Beaboard Air Line .... 
Southern 
Southern Pacific . 


Union Pacific . 
Vicksburg, Shreveport 


and Pacific, 


 occnsccces 


AMERICAN RAILROADS WEEKLY STATEMENTS. 


Sone Receipts for Week. 


Colorado and Southern 
Denver and Rie Grande! 48 weeks 
Georgia Southn & Florida] 20 weeks 
Louisville and Nashville| 47 weeks! 
Missouri, Kansas, &c..... 
Mobile and Ohio 
Southern Railway ...... 
Texas and Pacific 


Name. 





lmpth | Nov. 


imnth | Sept. 





imntr | Sept. 


eeeeeeee 


| Delawareand Hadson* | |; 
| Denver and Rio Grande { 


Erie Railroad 
Georgia Southern and | 


| Lmnth Sept. 











| 87 weeks| Nov. 21) 





AMERICAN RAILROADS MONTHLY 8TA 
Ending| Gross. {Inc. or Dec.) Net. 
Se —— |. 


' 


} 136,205,000 
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Total Receipts. 


December 29, 1917. 








TEMENTs, 
The. oF Dee 
163,000 . 
81,000| neygt Sie 
30,000 | “SC ay 
+ 186,000{ ~* * 
4.666,000\— a 
{28.00 $2,185,00¢| + ae 
S600 | 8.260,0%|5 ae 
+ 10,666,900 | 24,ro coe, BLO 
oF 20,0 |— 1,210,996 
+ _ 731,006 | 1,308" 90 |— 91.000 
4 3,583,000 | 11,633'90 | — 1,262 d0¢ 
2,747,301. ” 
+ 8,836,00 | 22'280'9 | sae 
79,000 | 3,563 - 84.006 
+ 11,262.00. | 31,552°00 | + — age'age 
75,COO | 283,00"|—  ienom 
i $,556.¢ 0i— 942,000 
238,000 | 1,599): |— 1,595 95° 
15,90) | 17,298," | a'sse' pps | 
eres | 323,555|— "Gos 
75 634,567 4 
175000 | Seen (t ne 
U | 4,875,014  663.0n 
Sat | ager hae 
2.00 | — agc‘cool— | oaeem 
3,028.0% } 6.401 oe a 
v 742, |. ‘6 
OO | §.741.0) |. eo 
00° 1,.246,00(\— 392,000 
000 | 9,340.00! = 627490) 
h000 | = 61,0%)— "yr. 9% 
117,000 | 157,00 |= —a1.000 
481,00: | 25-4000) — — 906.000 
5,661,006 | 19.880,00 |— 3,187.t00 
61,00: 2,852, 1s 135,00 
00: | 16,073,00(14 2,9-9,004 
82,00° | 351.00(|— * 77,000 
868,000 | 3,756,001) + 000 
536,00. | S2i.coj/— 449,000 
508,00 | 10,4<3,00'}— 1,657,000 
255,00 | 1,583,007) — “erg oge 
716,00 | 15,653,.0C|— 658,000 
29,00: | 9:1,00C\— 316,00 
453,00 | 7,054.00: |— 2,763,000 
292,00 | °926.00'|— "170,000 
464.001 | 6,429,00)4 2,174,000 
567,00° | 2.212.00°)4 1,112,000 
333,00: | 7,735.0"! 4 2 2ez.000 | 
183,04 211,774) ¢ 36,644 
£95,28 | 603,554 6.410 
300: | 5,632.00 /— 18,00 
847,000 | 42,09, 00' | — 11,894,000 
| 2,287,001 | + Oe" 
O | 16,2530K)— 871,000 | 
0} 150.00/4 6,00) 
245,000 | 2,019,007) 45,000 | 
1,054,00. | 1,991.09 136,000 | 
000 | 16,576,000} — 8,375,000 
656.000 | 3,197,00;|— 126,000 
451,000 | 28,582.00 — 156,000 | 
000 | 5,763,00¢/+ 581.00 | 
O00 | 56,614,000) + 6,159,000 | 
vO | 2,669,00C)+ 1,019,000 | 
O00 | 24,48°,00.! + 7,068,000} 
QOC | 1,230,00°)— 360,00 | 
.000 | 12,516,00 | 260,000 | 
1000 | 1,517,0°C— 795,000 | 
5,867,000 | 13,802,00.|— 5,527,000 
702,0.0 | 637,00:\4 456,00) 
7,041,000 | 4,785,000\4 3,466,000 
727,00 | 1.814,000}+ — 29,00 
1,932,000 | 5,383,000\4 1,415,000 
453,00¢ 563,00(|4 66,000 | 
3187,000 | 5,269,00¢|4 265,000 
1,891,000 | 3,104,000)4 — 671,00 
000 | &,324,00()+ 1,748,000 
000 | 7,(77,000|+ 1,168,000 
000 | 1,121,00¢) 294, 
000 | 5,408,00}— 389, 
QOC | 35,733,000} — 1,644,000 | 
ae | ee } oo 
© | 1,214,000)— 134,006 | 
| 10,269,007}— 166,000 | 


} 
j 
} 
| 
| 


~ 1917.) += 
| 
| 


$ 
| 16,518,875 4 2,016,842 | 





WEEELY GROSS RECE 





20,' a + 2 
1,190, i 28) + 
67,5) ,967) + 10,318,245 | 
37,500,9 2+ 5,975,205 
5,544,8981+ 775, 
48,593, 714'+ 
20,246,004) + 1,579, 9% | 


PTs, __| 


792, 868 | 
130.265 | 


8,936.2 7 | 





| . i | | | i 
Name. Period. Ending, G | | | 

< Toss. [ine or Des Net. ‘Inc. or Dec. iPresent| site for | Total 

——— | - —|— | —__|_- Name. Period. Ending} Mile- |_ eck. _| __Recsipia,_ 
Canadian Northern® ..{| }™mth Oct. 31) $3,941.60C\+ 224,800) S91,19¢\— 629,200 —™ | we. or —| 197. | + @- | 
cee | oe rr 
' 7s, 2,497, 000) = °,000 o-Acgentin: ... w \Dec. 3 »6 | 
scific® ....4/10 mnths | $124,178.00) « 10,227,00¢ | 37,577,000|— 2.518;000 Auckind Elect (é8dys)} 118 days (Oct. 3 2 + a moe. 16 + Ta | 
tee lmnth | €965,500/4+ 17,600. "157/000\— "120'00) | Blackpool and bleet- 
tee eeecees ho : } ' | | 
i0 mnths | 28,910 950) 876,65¢) 1.821,100|— 499,300 | Wood ..........0... + _ S| 42757'+ 41 
Grand Trank Western {| wd genset om — \3200/- 27,850 Bristol Tramways . + 1,135! 562,527 + | 
64. ewe 6}] en J i+ 19,860)— 364,350 | Burnley Corporation] 25 weeks 1\+ 180} “ "1.981 | 
Detroit, ji } #60,500) + $,000,—  4,000/+- 250 | Caleutta Tramways. | 49 weeks! ao 456! : — 1% | 
Milwaukee .......... 1) maths | aa? 5,450 -— 67,700|\— 98,809 | Chatham & District} 50 weeks! + 2\ 63,411 + 2,071 
Pere ee we’ | Cork Electric... + 34) 00 See 
aeceingn a ublin United 815| 386 | + | 
* Net earnings before deducting taxes, Reyptian Markets és z 733 “sas ie oe | 
astings and District Zi ee | 
OTHER COLONIAL RECEIPTS, | Hong! omg... 1 tom} soagl— Bz) 

a ~ -_—————— ——$__- sle of Thanet > a. , 1,922 |= e 
| Present/Gross Renpipte for Lanarkshire ........ + iH 138,858 | + 25. | 
Name. Period. Ending) Mile- |_Week or Month. | Total Gross Receipts. i United $ 2} 120,con + 7,888 
i ee ; Pt) 5 = | 
te sw SS _ mat. | +or- 1917, | +or— tion Tramways 4 3,178) 78:."S8/+ 76,060 | 
; oa — Madras Elect.(2 wks) + 3,171] 800,574 + Tie | 
ee aed ie 8 Protec? TFams..| 60 weeks + S60] sim it HRM) 
sal @moths\Ang. 31) 75 | $27,905'+ 519) Si,om7l¢ “¢ os ba eT | 
Mashonaland ....| lmnth Sept. 33, g10| e7670— Ses, | 865 | Bhondde .. .- .. vse + 4] Teale Cher 
ele ami lsat a) Br] Pele as) eet “1 | pram Bi it ole) cele Se 
} - : x + 7 - . OCeTIC .. = no! | 
Bsgeirigsfose [iam ov 8) ue | okt) naa SAF NE) Seiad ie Sets |: | geele a] “eae 
xa aw. ww 3 Yorkshire (W. Riding)! $1 os 23 ensiit bs? 109,.57|+ 19157 | 
—_—[=<=—=__———l__ DO 
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TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 
_ = ny a Present ae Rec vipts cae: Total 
Name. Period. |Ending| Miite- |— for Month, |__ _ Receipts. oa 
| age. 1917. | + or -| 1917. ; +or— 








45 835) 











7 Se tieeeal 
| glabama Power ...- tmnth |Nov. 30) .y re } am. | 
|| Brasitian Traction. } /19 mnths Oct. 3) { Grows) $006,000) + 784.0 0) 70,413,000] + 6,023,000 
| reel lecture ..|limnths |Nov. 30) 30 | e329001- 6 16"| ‘361'3ar! att 
| British Cxtemstta } | émnths |Oct. 31) { Sor £491,964) 46,701) 1,842,376) + 146:817 
Biectric, ec. a Net $38,456) + 5.0%) 29,255) — 2,048 
4 res | , 
_— Trams _.. ..| Smnths |Nov, 30] 51g £39,676) - 54+; 389,575|— 1,214 
| Burwal Elec. Tram-} A | 
ways and Lighting) 3 mnths 30 6 | 27.76) ° a si + 6,844 
1 |f Gross) £20,32¢ 679} 8,768 + 14,49) 
Cape apg sen 5 mnths | 30) Net | £6.91¢/+ ” 2478-\+ 7.413 
ian - Wes | 
| ee Ga ......| Lmnth (Oct. 33) Gross | $76,667/+ 7,473 
lQarthagena and! 
| Herrerias Trams.| 8mnths Ang. 31, 12 £4,164)+ 2,083 + 13,278 
Catalinas are- ; ? | 
houseS’.......e-0.-| Lmmth [Nov 3) Gross | £5,00/+ — 1,00¢ 
| Chillagoe ...........-| Lmmth Oct. 3!) Gross | £i, 59 | a . 
| pene 4 | wear (Noy. 36 { Gross|$1732.41 | 404,024) 19,110,628) « 10038,910 
Cities Eoin te | Year iS v. 30) { Net 8.702 56. 595,936) 18,763,347) 9,928,497 
Gas Electric 1a, 3 TOSS O07 1+ 1182 2,140,054)+ 317.661 
et Baltimore ‘iit | 2mnths |Sept. 3014 "Net"| soe7re|t “acoel| “ostees|? Gr S8s 
1 4 ent, | | | 
Oonwer, ke... .....| 7 moths \Oct, 31) | gr2.4si}— 1,052 95,376,— 2,640 
Blec. Supply of Vict.| 28 weeks | 7; 21 |) &3,5K)- 17y 22,113) + 3 
Genera’ ya Power | 6 mnths June x| | : ae £72, 42: |+ 3,702 
Havana es. Pall.. } 9 mnths Sept. 3¢) { Rre""| wean + oe net + 629,12 
“ht, and Pow'r J | , Net | $.57,(5: 4054) 2,851,1:7\+ 136,289 
| ceeeriie lee. Tram] 7mnths |July 3;| 204 | £2,713 ; | 18,154 F a 
Kaministiquia Power | mnths |Sept. x) Net $26, 119 + 546 395,507 dp 1,154 
Keystoue Telephone.'10 mnths |Oct. 32 ‘Net’ | aa r Hert even tT in 
|| La Guaira Harbour.) 8 mnths |Aug. 3)) ; £5,129) — 289} -§5.1191+ 4.591 
La Plata Elec. Trams} (i anths | Nov, 5 -- | £3,741) » 601) 44,.357\— 2'042 
Ud eanways.;f{‘tummths | 30) { Vet") Giese] ose] izestelt | aes 
Lisbon Elec. Trams. | lunth Sept. 30} | 228,097/( Eseu: os)} ini a 
3) § Gross) $149,15 169d} 1,148,105|+ 127,971 
Manila Elec. Railrd. 8muths Avg. %y Net $55,467 4,067! 647,492! + 70,625 
Miss iyqi River Powr, Imnth (Nov. 30! (‘Nor or ral ‘ oa + | vs 
Montevideo Water...) 9 mnths Sept. 30 oe £16,765) + ou5|} — 155,313\+ 4,233 
Pennsylvania Water | 
and Power ........ {imopth (Nov. 3C} Gross | $120,000} r 8,000 ad 
Philadelphia oe. | | | 
Natural Gas Dept || | { Gross! $27:0,00¢| + 457,0°0| 16,354,000; + 1,476,000 
[imaei {‘Net' | gassowl+ €o00| “ser-ov0! t "4st 
Power Dept. .. . || | 
Street Riy. Dept. }| | a _ | | . 006! 
New Coal Dept. mnths x { Net | * on _ Sil, a 


1 Props of Subsid cy l moth 


560,L00 ee 


| 
Aug. 31 { Neel 8546. .75| + 81,626) 
31 





| of Utah Secs Corp Net | $2/8,040;+ 32,256 - ~ 
|} Rangoon Electric 7 mnths oe «6|lC C44 10 36,055, + 3,379 
‘| Shawinivan Water) | } i 
and Power ....... Imnth June 30 a: Bg (\+ a e.esi.soel4. 1.cbi.s90 
i] \, s Fross | $1045,8 6) + 136,426 9,934, + 1,021, 
||} Toronto Riy., &c...)(C mnths Oct. 31 { Net | $444 81.| 7,120) 4,605,620; + 247,866 
United Electric T. of } { | 
Montevideo ......| Lmnth Nov. 30 { £231,°60}+ 2,656 : 
| Vera Cras Electric ..| 9mnths Sept. 50 we 556,44 | , | 464,400 = on 
| Winnipeg Electric . Omnths Oct. 31) { “Nee| Rn - arte: ae to ee, ns 38 


i] 





OIL OUTPUTS. 


ee 


ANGLO-EGypTIAN.—Gemsah production for week, 21 tons (last 
j week, 22); Hurgada, 2,729 (2,840). 
| 
| 


Markop OrieNt.—Cable : 
week ended Dec. 


lot 435a, Well 3, production for 


17, 1917, 15,000 poods. 


UNITED BRITISH OF TRINIDAD.—Week to Dec. 19th, 486 tons. 


AMERICAN 
MARKETS. 


SPECIAL ATTENTION GivEN 
TO ENQUIRIES FROM 


MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


ANGLO-SoUTH AMERICAN 
BANK, cwimitep. 


Capital and Reserves, £6,338,794. 


i\f Offices in— 
ARGENTINA, 
CHILE, i 
RUGUAY, ; 
| SPAIN (Barcelona, Bilbao & Madrid), 
FRANCE, 
U S.A. 


Head Office: OLD BROAD ST., LONDON, E.G. 2. 


— 
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COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 





marked % or stated in Cash. (for Whole 
Name of Company, * Interim div. + Final div. _Vears. _ 
} interim! Date of Method Lat’st Pre- 
or Pay- of Y ‘ vious 
| Final.| ment. Payment | *©8F-| Year. 
Banks. % | & 
African Banking Corporation} 4/ p.s.‘ Les; tax 74 64 
Commercial Bank of Lon- | 
RS ey 6 Dec. 31 
Tea and Rubber. 
Anglo-‘eylon and Genera 

Estates ms 1/ p.s.*|Jan. 1£ Less tax ee 
en 1/ p.s.*] Dec. 3] 1es3 tax - 
Bantam (Java) Rubber ; ‘ Less tax 15 70 
Brooklands Selangor Rubber, 124%+ a 20 15 
Del Rey Teg.......... 5 %+ Less tax 7 6 
Hevea ‘(Johore) Rubber 4%} | Less tax : a 10 
Hope Tea sien Ulta ts te hanno 10 %* “ ot  % o 
Kalidjerock Rubber 4°} |Jan. 10 Less tax “ is 
Karak Rubber...... ee 5 %* \Dec. 22) Less tax 5/ in £1 Ke in 
Killinghall Rubber Develop- 

ae 15 %i ° | 25 20 

SS Se 18 + | } 25 20 
Meenglas Tea .. ......... 5 % as seid sea as 
Mooply Valley Rubber... 8 %* |Jan. 10 Less tax 
Nirpuzha Rubber Estates | 

Cam. Pref... ....<.. ove 5% jJan. 24, Less tax , 

Sekong Runber ........... Jan, Lesstax5j/in£ | 6 10 
Mining. | 

Anaconda Copper ......... |} $2 ps.} Feb. 25 ee 

Brekpan Mines ........... 5i/p s.jF eb. ie { 

Casx! Coal ne ee Ree 6p.s - ee 

City and Suburban Gold... | 3: ps na Less tax 3/6} in £) 

ee ee ee 46 p.s.| Feb. 4) Less tax 

Cook's Ploneer.......-2+2+. vps. Jan. 2 nave bare 

Cyowm Mines... -scvcesces 2/ p.s. | Feb. 4) Less tax o on 

Durban Roodeport Deep... | /. p.s. | Feb +! Less tax ee oe 

Geduid Proprietary Mines ..| 1/ p.s.| Feb. oe cel 

Geldenhuis Veep............|' 6 p.s. Feb. 4° Less tax 64 

Glencoe (Natal) Collieries . | inps | .. i | 

Goping Consolidated....... 8 p.s.|Jan. 7 Less tax | 

Jupiter Gold.......... eee “ es i { 

Koffyfontein Mines ...... ;1/6p.s.\ Jan. 9 bn | } 

(Leeupoort) African Farms' 

UE ici...cle was) nical cone wa’ 5% . . we 
Meyer and Chariton ........ 12/ p.s. Feb on ° 
Modderfontein “B”.. .. (9/ p.s. | Feb. 4); Less tax } ° 
Modderfontein Deep Levels | 9/ p.s Feb | 
Natal Navigation Collieries..| 9d p.s. oa | 
New Era Consolidatei...... 74d p.s aa } j 
New Goch Gold Miues..... | /6 ps.4 Feb. j 
New Kleinfontein ........ i/ p.s. eer 4 ee } 
New Modderfontein ....... 15; p.s | Feb, 4) Less tax . 
DOOD BERNER Sic esecsceness 1/5 p.s. | Feb. 4) Less tax } ° 
a 36p.s. Feb. 1]} Less tax i . 
Rand Se.ect Corporaticn. ...|3/6 p.s. ee) oe me 
Robinson Gold............. 1 4/ p.s | Feb. 4] Less tax | ee 
OM: —<cuuncvunnaene.s |36p.s. Feb, 4, Less tax joe. | 
Simmer and Jack Prop. o ps. Feb. 14 i 
te -- {1/6 p.s.' Feb. 14) 

Victoria Falls, &c., Power | 

Take eacrnbexenas | 6 ‘Jan. €) Less tax 
Village Deep.. ...... --. |l/9 ps. | Feb, ‘| Less tax 
Witwatersrand Townshig 24 % ie 

Other Companies. — 

Arnold, J., Van Der Be gh 5 %* Jan. 1) xo “TE Se 
Barratt and Co, Ord. ..... 304 ; ‘se. 8 

I  eiiaid eb cesneuned 1044 i; 8 | 64 
Chicago Breweries.......... ae a a 
Cynon Colliery ........0.. 74%+ Less tax 12;; 5 
Glamorgan Wagon......... 64 %t Less tax Le 
Glasgow Pavilion ........... 274 Sot as nf i 40 | 323 
Goodwin Foster Brown, Pref| 23 % Dec. 31) es et ae 
H. ard C. Grayson, Pref... | /6p.s. Jan. 1} on _ * 
Hughes-Johnson Stampings aii -- | Tax free ; 10 ; 10 
Indianapolis Breweries,Pref.|i6/ p.s. Jan. 1) Less tax _— ae 
Ingall, Pa: sons, Clive. & Co. at ee 8 a @i 3s 
John Crossley and Sons, Ord | 2/ p.s.t -. | Less tax : ee 
National Steam Car ........ ee —— se 4s 3 
Philadelphia Co....... eosses| 13% jan. 3) es Poss | ee 
Phillips and Marriott ...... ee -- | Tax free ; 10 7 
Richard Evans and Co...... 5 %° | Tax free | =: a 
Stroud Brewery .........+0. *e eee ee i 1 10 
Walpole Brothers ..........| sce oe 1 § 5 





Reports and Notices. 


GOVERNMENT STOCKS, &c. 


CHILIAN GOVERNMENT 44 PER CENT. LOAN OF 1893.—The 
coupon due January 1, 1918, will be paid on and after the 2nd 
prox. at the offices of the London City and Midland Bank, 
Limited, Threadneedle street, London, E.C. 2. Coupons must be 
lett three clear days for examination. The operation of the sink- 
ing fund has been on this occasion by purchase of bonds in the 
open market to the extent of /11,800, the contract for the loan 
providing for a purchase instead of a drawing when the price is 
below par. 


CHILIAN GOVERNMENT 4} PER CENT, LOAN OF 1885.—The 
coupon due January 1, 1918, will be paid on or after January 2nd 
at the offices of the Locdon City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must be left three 
clear days for examination. The operation for the sinking fund 
has been on this occasion by purchase of the bonds in the open 
market to the extent of £10,500, the contract for the loan pro- 
viding for a purchase instead of a drawing when the price is below 


par. 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOCOUNTS. 
Net | 
Profit . 
Balance) After |Amount Peried ents =—=!+? 
Ending Last sent ot| able f ae 
Company. . ee ee eT ee 
Distri- | Ordinary. | Prefoe. rve, | Balance | 
‘eae bution. | Oty. | sae Deprecia- Forward | 
\Interest.| Rate. |Amount. |amount.) —_ ko. Wint 
—— —— —-- —— has int 
Breweries. £ £ | % a £ — ha = 
Bartholomay Brewing Co. (of we | 
Rochester) Sept. 30 855 29,145) 30,000, .. - Ba sta 240 ‘ afforde 
| Bullard and Sons 28,135, 24,298 24 500 29,000, 10,408 «| | practic 
1 Edinburgh United Breweries Oct. 31 1,585, 14,651] oe es 3,036 4569} © meetin 
| Indianapolis Breweries Sept. 50 5,988 14,676 oe | 9,863 24'ags| ‘s conditi 
St Louis Breweries ......... . | 8,083 72,305 ee , ee 8,386 79.559 tinues 
‘| Yates’s Castle Brewery 17,614 22,046 | a5 32,160 yes 
Hotels, Xc. ; = steady 
| Peebles Hotel-Hydropathic ..| Oct. 31 Dy 1,646 Dr 2,490\Dr 3,536 . oe Dy 8,586 Dr 1,046 jand 
|| Tron, Coal, and Steel. | ; , descri| 
| Bertrams, Limited pt. 653, 4,201; 4,854 .. -_ 3,500, 1,354 6,945 | Austr 
'; Cleveland Bridge and Engi-| vailed 
neering ..........+:- bane . 4,283 39,202) 43,485) y 26,000 5,637 sects 
Land, Mortgage, &c. " hile 
'|Caima Timber Estate and! on 
; | Wood Pulp i 695, 15,469) 16,164 .. 9,723, 6,435 1.521! Busin 
t Capitol Freehold Land and Pare | demal 
; } Investment ‘Dec. 31/16 Dr 179,755, Dr17,123\ Dr 196,878) Dr 196,878\Dr 267.429 lin fo 
E 1 Nitrate. ne || ment 
( 1 Esperanza Nitrate .......... | June 30 Dr66,347, 13,312|Dr53 035) 13,312 Dr66,347 the U 
i Rubber, &c. . ol 
: i Brooklands Selangor Rubber..| June 30 6,794 44,379| 51,173! 15,500 10,645 a 
: Bukit Tambun Estates 26 549) 575| 243 332! . oo | U.K. 
‘ ,, Killinghall (Rubber) Develop- | tiona 
ment lJ 4.499 24,874) 29,373) 5250) , 6,000, 15,092, 17,177) |} sente 
: }| Nirpuzha Rabber....0..00.0. | Mar. 31* |. oe. fa 2 579 123). ‘Medi 
i || Rajawella Produce June30 Dr 323 28,460) 28,137) , , 2,621 8,556 24 475) | nomi 
i | Sekong Rubber July 31 | 2,366 7,493) 9,859) ; 3,000 2059 .. | (sa 
i Tikam Batu Rubber | June 30 116 2,692) 2,808). ‘“ <a 1,000, 1808 .. | * | 2758 
f Shops and Stores. | | a ee 
. || Callard, Steward, and Watt.. | Sept. 29 3,950 6,370} 10,520) .. | . 5,775 2,100 2,445 9,163). > U 
¢ Tramways, &c. : | reds, 
i :' British Columbia Electric . | June 30 6,860, 28,173) 35,033) -e 72,000\Dr 44,000; 7,033 2193 .. | toba. 
i National Steam Car ....... | Oct. 31 11,725, 35,059) 46,784) 6 | ’ oe 16,8980; 144365 .. | .. | sos 1 
‘ Trust Com | cs 
| Bond and Share Investment . | Mar. 31 1,374 Dr 891 a a a i #23) wf _ 
: | Home and Foreign Trust \Dr 1,066 Dr 1,513\Dr 2,579... | oo | ie Dr 2,579 .. | | Eng 
: || Spanish and General W ireless| | tral 
Trust | June30 | 1,295Dr 392 903 .. s " Z 903 Dr 7344 | Bar! 
‘ Other Companies. | Can 
; | Argus Printing 2,596 1,636 4,232 | 1,947 2,285) .. os 
: Belfast Pure Ice and Cold) , a rc 
|. Storage | Sept. 30 956 1,413) 2369 .. Oe a ee 1,369 1,335)... a 
| Dreyfus and Co. ............ | June30 | 11,948 31,711) 43,659! | 11250 7,500 a | offe 
| Henry Buliand Go. ........| July 20 | .. 35,337, 35,337 10, 500 10,725} she ei ee : 
Peek Bros. aod Winch ;}dJune30 © 11,467, 51,427 62, at ‘a 6 s sf / 62,894 19,609) , | whe 
| * Half-year. + Free of i income-tax. (b) Includes arrears. os 
| 


|| CHILIAN 6 PER CENT. INTERNATIONAL LOAN OF 1892.—The } S198,000. This amount has been distributed as follows: divi- 
|} coupon due in London January 1, 1918, on the bonds of the above | dend at the rate of 10 per cent. per annum, and a bonus of 2 per | 
| loan, and also the bonds amounting to £3,080 drawn in London in | cent., ¢1,800,000; war tax on banknote ‘circulation $150 000 ue 
September last,-will be paid on and atrer the 2nd prox. at the | transferred to the pension fund (annual cont: ibution) $35,000; Iv 
|| offices of the London City and Midland Bank, Limited, Thread- | subscriptions to patriotic funds, $72,000. The amount carried 
| ave street, London, E.C. 2. Coupons must be left three clear forward is $1,322,000, ic comparison with $802,000 at the end of 
days for examination. previous year. Ave 
REPUBLIC OF NICARAGUA STERLING LOAN OF 1909.—The “y 
Council of Foreign Bondholders notify that they will be prepared | "]"lh9e]h]"_ ————————— : 
‘| on and after the 1st prox. to receive coupons Nos 16 and 17, due i— 
| July I, 1917, and January 1, 1918, of ‘‘ stamped ’’ bonds for the 
| purpose of paying (less tax) 25 per cent. of the face value of these | THE | 
|| coupons in cash, and interest ac 6 per cent. per annum for six | | 
}} months on 75 per cent. of coupon No. 16. A ticket will be given | th 
| to depositors of coupons entitling the holders to receive 75 per LONDON (| I y & MIDLAND ‘| pa 
cent. of the above-named coupons in funding certificates as soon 


| as the same are ready for issue. 


BANKS. BANK LIMITED 
CANADIAN BANK 0F COMMERCE —Cable advices from Toronto | 


state that the figures for the year ended November 30, 1017, | . 

state that the deposits show an increase of $46,520,000, and | will supply all information respecting 
ij] amount to $276,425,c00. The total assets of the bank now amount 

to $344,375,000, an increase over the previous year of $55,947,000. 1 

in note circulation there is an expansion of $4,736.000, the amount NATIONAL WAR BONDS rc 
outstanding now being 23,995,000. Cash on hand is $8,361,000 | 18 
|} greater, and standsat £54, 652,000 of which amount $10, 000,000 is x 

jeposited in the central gold reserve. Notes, 


cheques, and invi . i 
balances due from other banks amount io $22 431,000 The eee and invites investors to make their 


ments in Canadian Government securities have increased from applications for the same at any of its 
|| $2,782,000 to $27,596,000, or nearly ten times the amount of the ffj . : 
|| previous year. Other security investments amount to £28,287,000. oftices throughout the United Kingdom. 
y || Loans at call $33,536 000, Current loans in Canada and else- | 
; where amount to $164 668,000. Overdue debts stand at Da eee | 
5 $237,000, real estate and mortgages $1,333,000, and bank | 
pre- . 
; mises $5,090 ooo. The net profits amount to $2,637,000, in com- Head Office : 5, Threadneedle Street, London, E.C. 2. i @ 
, parison with $2,439,000 for the previous year, an increase of iF 
t 
s Ne eer creer er erence ccna cn cn Sea 
I 
{ 


are 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
Wintry weather has prevailed during the past week, which 
has interrupted field work, and sharp frosts were experienced in 
most parts of the country, though a covering ot ‘sm h 
‘afforded some protection to the young wheat plant. Trade was 
|practically in abeyance owing to holiday influences, only one 
meeting being held during the period under review, and general 
conditions remain nominally unchanged. A steady demand con- 
‘tinues for all cereals, and offerings were readily absorbed at 
steady rates. English wheat comes forward in fair quantities, 
land finds ready buyers at limitation price, while of imported 
descriptions a moderate business resulted in North American and 
|Australian grades. On c.i.f. terms, very slow conditions pre- 
vailed, official offerings being still on a scanty scale. Flour 
meets with good support, and late rates are well maintained, 
\while all feeding stuffs were sparingly offered at full rates. 
| Business in homeward freights made quiet progress, but a good 
'demand continues for available carriers, with maximum rates 
‘in force. From the River Plate values are steady at Govern- 
‘|ment limits to this country, while a good demand continues to 
the United States. The Northern Range American ports keep 
firm, with sustained inquiries on net form, 230s being quoted to 
,U.K., 260s French Atlantic, and 360s West Italy, with an addi- 
'|tional 30s extra if loading in the Gulf. Heavy grain is repre- 
'}sented by 50s U.K., 56s 3d French Atlantic, and 7os to 75s 
| Mediterranean destinations. Eastern ports firm, though largely 
| nominal. Karachi was named at 250s scale basis, and Bombay 
sss on dead weight U.K., or about goos Mediterranean, while 
extreme rates are bidding from the Madras Coast and rice ports 
ito U.K./France. Quotations :—Wheat: English whites and 
ireds, 74s 6d. Of imported descriptions, No. 1 Northern Mani- 
ltoba, 79s gd; No. 2, 78s 3d; No. 3, 763 6d; No. 2 hard winter, 
| 70s to 798; Australian, 81s @d to 82s; Indian, 81s 6d to 82s 6d, 
las to grade; La Plata, 8os, all ex quay, per 496 lbs. Flour: 
|English country straight runs, 44s 3d per sack, ex mill; Aus- 
| tralian, 82s to S2s 6d; Japanese, 76s to 76s 6d, per 280 Ibs. 
| Barley : English, 62s gd; Californian, 
|Canadian, 73s to 74s per 4oo lbs. Oats: English, 45s 3d 
|per 336 Ibs; No, 2 American white clipped, 61s to 62s; No. 2 
controlicd, 60s 6d, per 320 lbs. Maize: Mostly out ot 


as 


87s to 88s, per 448 Ibs; 





| London 
offer. 
The following table gives the estimated sales of home-grown 
‘wheat during the harvest year 1917-18, contrasted with 1916-17, 
'—(Particulars of imports of wheat and flour temporarily dis- 
continued) :— 


| 
| 
i 
j 
} 





1917-1918. 1916-1917. 
| 
Estimated sales of home-grown wheat—week to Cwts. Cwts. 
December 22 ......--- te aie abe ee eae d 343,491 cad 
17 weeks to December 22.........+-+-+++5 akaeaske 3,797,650 ‘“ 
s a 8s a 
Average price of English wheat per quarter .... o : ei 
= per cwt ......... woos neeoeseséoeeseecesesese i a 
" Visi e -eeeeeese-Dushels; 22,221,000 |  84,597.00C 
| pireeeintaaalieiranabaies = in ewts..! 11,904,107 45,319,821 
COMPARATIVE AYERAGES OF GRAIN. 


| The following is a statement showing the Quantities Sold and 
‘the Average Price of British Corn (Imperial Measure) in the 
‘| past two weeks, and for the corresponding week in each of the 
|| years from 1913 to 1916. 


Quantities SoLp. 


| eae 


AVERAGE PRICEs. 














Wheat. Barley. Oats. Wheat. Barley. | Oats. 
a — |] nme enna ce ——— 
‘| 1917 =| soqrs beh rs bsh | rs bsh| ¢@ Gd | 8 a s a 
|} Dec. 15...) 931063 7 107.04 4 | 22,563 5 m2) 50 | 43 6 
| 22...) 80,148 6 | 89,776 4 | 20,422 4 | Siti ett @2 
5 | } 
/1913 ......! 64,804 5 | 95587 7 | 18845 2 | 310 / 210) 18 ¢ 
S14 ......) 64161 O | 95,217 1 | 32576 4 33) 99), on 
(WSIS ......| 80,026 3 | 50,432 4 | 32,702 7 5310 | 472) WT 
(196 ......1 73,341 4 [111,733 6 | 32,985 6 4 8 67 3 46 5 








THE IRON AND COAL TRADES 





Our Middlesbro’ correspondent’s report, dated De ember 27, | 
Very little doing this week | 
There wi!] be considerable arrears 1n | 


Pig-tron deliveries locally at the end of the month, due to | 


as follows :—Pig-iron : 


1917, is 
j;°Wing to the holidays. 
i 


truck shortage. 
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sumption at goss for Nou. 6. 2 Cleveland C , eal i 
22s 6d for mixed numb : “ig ast “ice He as 7 coun “a 
iron and steel: Work h ac b ae = : ee . ; ae | 
at rolling mi Is. Th re “+ - pg tual ial os mad 
steel The te 1] wing > hy . an . “ ) hi. : ‘te = 
: fie following are home prices :—Steel ship plates, 
Att 10S; steel ship angles, £11 2s 6d; n ship angles, 
413 158; 1ron bars, £13 15s; steel rails, S10 17s 6d. Export 
prices about £2 per t more 3 
Our Glasgow spondent (writing 1 Thursday) says 
This has been a quyet week on the commercial side of business, 
Owing to the Christmas holidays, which have interfered with | 
national and international trade communications. In re spect | 
of actual work, there has been no cessation 


: the activity which | 


h “Se 
has ruled for manufactured lron | 


months in the experience of the 


and steel establishments in Scotland. Though detai’s are not | 
presently available, it is known in informed circles that the | 
steel and malleable iron outputs for the year have been far and | 


} 


beyond the heaviest recorded in the history of the industries. 
The same remark applies to engineering and shipbuilding con- 
struction in general; only, military and naval interests have 
absorbed the larger preportions of material and v orkmanship. 
Under Government authority a complete suspension of work 
in munition factories, shipyards, engineering shops, steel 
iron works, and all relative branches—will take effect in 
West of Scotland from Saturday till the forenoon of Janu- 
ary 7th. In that interval on!y repairs will be undertaken ; 

it is hoped and expected that a good restart will be made. 
the coal trade conditions are um liome 
mains gcod, but export is quiet, not to say poor, 


’ 


all the same, high. 


and 


har 
nan ge d. 


with 


Our Sheffield correspondent 
are standing idle this 
done in the lighter industries. 
the effect « 
new year. 


writes :—The large steel 


Stockiaking operations will have 
The out'ook for 


industry is not 


=) 


almost inevitable that the next military comb will have the effect | 


of closing down most of the private trade remaining. So far 


the | 


and | 
In} 
demand re-| 
prices, | 
I €s, | 


works | 
week, and very little business has been | 


of reducing préduction in the first week or two of the | 
promising, as it is | 


is the metal branches are concerned, the Government has be- | 


come practically their sole customer. 


tor making steel and tools wil! come into operation on the 
resumption of activity after the holiday stoppage. The posi 
tion is rather quiet in the tool steel department, but as regards 
steel for aeroplane construction makers have been ordered to 
double their supplies during the coming two months. 
end of June treble the present output will be required. 
pig-iron is now fairly ample. In Linco'nshire 

for making it has just been started, and a sec 
into blast. The scarcity of forge and found: 
much inconvenience. The coal pits have been 
but works had obtained extra supplies in 
stoppage, but in the house coal section there has been no break 
in the receipt of orders by merchants in all parts of the country. 
Current quotations per ton at pits are :—Branch, 23s to 23s 6d; 
best Silkstone, 21s to 21s 6d. 


the new furnace 
ond has been put 








THE WOOL TRADE. 


<eianion 
Our Bradford correspondent, writing on Thursday, says :— 


As far as business is concerned, this week has been practically 
a blank, and the mills are closed for the whole of the week on 


A good deal of new plant | 


By the | 
Basic | 


y iron is causing | 
idle this week, | 
inticipition of the | 


the recommendation of the Board of Control, The War Office | 
innounce that they are now prepared to allow the importation | 
cf wocl bought privately in South America. The right of 


requisition is reserved, 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up sina oak 
With power to increase to ‘ins oe ... £4,000,000 
Capital and Reserve wi son <i ... £3,550,000 


Head Office .. PRETORIA. 


London Offices : { Circus PLace, Lonpow Watt, E.C.2, 


*** 118 Sr. Swirnin’s Lane, E C.4, 
New York Agency 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Province, 
Transvaal, Orange Free State, Nata!, Khodesia, Portuguese Territory, 
East Africa and the South West Protectorate, 

Agents in Amsterdam, Paris, Petrograd and Rome. f 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eoilect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 








£2,850,000 


Official prices are unchanged for home con-! 
* Ce ee 
= ae _—$$—$——— ———————— 





though it is not considered hkely that | 
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| one of the largest manufacturers showed a pattern which was 
|| a disgrace to anyone. 
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it will be exercised, and in case of requisition the price nee 
will be the cost to the importer, plus 25 per cent. paeeees 
commission. Importers will be required to enter into an - er- 
taking under penalty that the wool imported, or the — 
tops, will be delivered within a short fixed period after the date 
of arrival to a spinner or manufacturer for immediate 4 
sumption. Such extra supplies will be brought within the 
rationing scheme, and will be a net addition to the amount 
placed from time to time By the Army Council at the disposal! 
of the Board of Control for the purposes of civilian consump- 
tion. 





| Our Leeds correspondent writes :—There are some elements 
of State control which meet with general acceptance. During 
| the past three months more has been done which harmonises 
with sound business than during any previous part of the year. 
| In one respect the Cloth Department is preparing for the time 
when peace will be proclaimed, which to-day certainly looks 
a long way ahead. Still, every Government contract contains 
what is known as a “break clause,” which provides that at 
any moment the authorities of the Cloth Department can issue 
a notice to manufacturers compelling them to cease putting 
more raw materials into consumption for military fabrics. The 
clause provides for work already begun, every practical mill 
is when once wool is 


|man knowing how imperative it 


‘dyed that it should go through the ordinary pro- 
cesses, and finally emerge in the cloth state. The Cloth 
Department is now producing what is known as a 


|  dual-purpose”’ fabric, which is a very sensible move. This 
fabric is to provide ready-to-wear suits for discharged soldiers, 
| and is being made in what is known in the trade as the grey 
| state. The cloth can then be dyed any shade desired. At a 
| textile meeting held in Huddersfield at the end of November, 


He said he had clipped it from a dis- 
charged soldier’s suit, and it was a cloth which before the 
war could easily have been bought at 1s 6d per yard. It con- 
tained a cotton warp, the threads being about every sixteenth 
of an inch, while the weft was shoddy of the very worst kind. No 





: 
; 
| person, except in very hot countries, ought to have to wear such 


\1a fabric. Now, this ‘“‘ dual-purpose ”’ cloth will make discharged 
| soldiers a very acceptable suit. Also, all the men who return 
to civil life after peace is proclaimed will need good clothing 
This cloth will meet such requirements. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


| The recent move made by the Imperial Government to pur- 
chase the balance of the South African clip on the same terms 
|| as to the Australasian clips has been the subject of much com- 
ment. In the opinion of many responsible produce brokers 
throughout the Union there has been too much dilly-dallying, 
but unless one has practical acquaintance with political and 
| other conditions out there, it is quite easy to form wrong 
| opinions. For a time South African markets were completely 
| under the domination of Japanese and American competition, 
‘| prices going up by leaps and bounds. The reader can easily 
see that when the British Government were offering values 8d 
to od per Ib in the grease below those being paid by the two 
countries named, farmers were naturally averse to handing 
over their clips to the Imperial Government, preferring an open 


| 
| ieee 
; 
ii 
i} 
| 

; 

| 

i 





market. Towards the end of October a mild slump ensued, 
the competition being withdrawn, and within a week prices 
dropped anywhere from sd to 7d per Ib for good combing 
grease. Some seem to think that Japan and America stepped 
out of the market purposely to bring down values when the 
Government offer was closed, but cables received recently indi- 


cate a somewhat firmer market. The following are details 


| 

in the Union :— 

i Province, Bales. 
} ea 
ES a er 
EE 
i _——_ 
} TD wosccesesnsctccccecicescs SED 


| The last mail brought information to the effect that the quantity 
of wools offered the Government was larger than generally 
expected by produce brokers, and I think farmers who did so 
acted wisely in deciding to accept the terms. No doubt the 
shipping problem was the strongest factor which led them to 
their decision, and, South Africa being only half as far away 
as Australia, merino wool can be got home very much more 
quickly from the former than the latter. It looks to-day as if 
a vessel can only go to Australia and back twice in twelve 
months, while a boat can easily make four or five journeys to 
South Africa. It is to be hoped that the authorities will give 
instructions to bring home first and foremost twelve months’ 
combing wool, because these are wanted most by worsted spinners 
for yarns required both for military as well as civilian pur- 
poses. 

It is very significant to know that Norwegian sailing vessel 

| are to-day plying between South African ports, and New Y 

and Boston, the freight to-day being 4d per Ii 

and 44d for scoured. 


= 


regarding the quantities of wools offered by the various States | 


Btock 
The holidays this week have disorganised business, and com- || 
paratively few serious attempts have been made at transactions 


THE OOTTON TRADE. 
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l 
Peru i —Rou bh séneunl ee j ee 2> , ** 1800 * . 

Ditto Mod. Rough ..... ve | se 27502930 5050 ..  .. 1450 1750 i 

Ditto Bmooth noseeene| 2408 2458 2485 2513 2543 1090 1120 1170 


{ | Po aa, 
pb | Same Period 
; i | é | 1916. te 
aa EE fini: eal 
2222 a 2382 peel 
EIEIE LILIA Cae E. 
American. ajajajalalajalaiai aia) 
Sea Island........perlb.,.. mmijmmi 43 44 47 nmminmi 30 nmi nami }? || 
Pliorida ditto.........0++) er 41 i ee } 2 ee -} 284, oe | ee 15 _ ee 
ora'G OLM Mi4G MMF GO LM GM @ OUMey | 
American .......0./0++ 1947 1997 2092 2142 2192 225) 1000 1056 1062 695 7:31 gq || 
| | | } { | 
Brazilian. Mid M¥' Fr G F Gd, Pne) MF Fr. Ga, M& Py. 
Pernambuco, &6,........| ++ 259524702520 .. | «. 10451120 .. 778 853% 
Paraiba ......ccseceeees| e+ 2599024702520 .. ) 2. 10951120 ., 778 855 “* 
Maceic ........sseceeee| oe 299024692515 .. | oe dred oo | 773308 Ii 
Mossoro, &6.........0006, e+ 259024652015 .. | -. | 10404115 .. 773843 °° 
Ceara ..... saccceceeeee| e# 299024652515 .. | o. ) 101015 .. 7-73 843 °° || 
Marapham .....+.6000+| ++ 259024052515 .. | -- | 10101Ui5 .. 775 848 | 
Egyptian. | } } ' ’ | } 
Brown ...-sescesseeees| e* | | ++ BM nminml ,, 19752155 ., 9251055 || 
Upper .....cccz.cccseeeel e# | e+ | ee | ss 27504805, 18852025 °. 865 979 || 
est Indian—Sealsiand --|--| +» 45 44 49) ..).. 27 0.0, } 
\j 
' 


Ditto Sea Island......\-- s+ #94 32 54 35g ., 194 25 
African, East, &0, ...... 2595 2655 2695 2755 2775 2855 1195 1259 1520 


| | j | 
East Indian. G F wor Ga./F G FneS'to) rer Gd. fne 
Surat—Mac. G’ndSurtee -- | +. .. 21872205 .. .,  .. 1025 
» _» Broach .- 2096 2114 2152 21-0 | 9°41 $°59 9°95 

M. Gin'a Bhownu 1815 16490 1065 1890 19191940 7-20 73u 7°74 
M. Gin'd Oomra, No, | 1821 i846 lov 1n9o 1921 1946 7°26 7°4+ 7°00 
M, Ginned Khandeish -. 1615 1845 .866 1895 -. | 698 716 To2 ob? 9°82 6:12 | 





M, Ginned Comptah ., 2064... 2100 .. .. ..| .. 92 . .. 6H ., 
Reinde and Bengal..... . 4675 2700 1725 1750 1775 2800 654 672 T18 5-23 558 568 

. Ginned Scinde and : na 9: ' 
aa ia... ; 1737 1762 787 1812 .. 684722 .. 550 580 |, 
Tinnivelly ........ veoeee 213321502168 ..| .. | .. 19953007 .. 735.747 ., | 
Madras, Western ...... 2064 .. 2100 ..,../ +2) .. 925 .. .. GW. 
Coconada, Red.......-.. Mt. 277 .. | «. | oe | «+ | 902 .. 612 . 
M. Gin’d Coconaaa, Red Fr 2100 .. | .. .. 925 | 6 24 








The imports for the week ended December 21st amounted to! 
73.956 bales, and the quantity of American cotton reported at sea | 
for Great Britain (including cable advices to date) is 238,000 bales, | 
against 339,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 








o-—— Dec, 21. ’ Inc. or || 
1916. 1917, eC. || 

Bales. Bal-« Bales, 

Importe Week ending Dec. 21 ee cose 75,950 2 

" From Aug. 1, 1917 .. 1,€92,740 .e.. 1,586,045 .... 506,695 | | 
Exports Week ending Dec. 21 a cece - . ve 
e From Aug. 1, 1917 .. 54,903 wes 2,625 .0.. — 52,278 )) 
Consumption Week ending Dec. 21 voce QB58L cove 


263,713 
355,520 


1,501,923 
183,58) 


From Aug. 1, 1917 .. an ee «eo 





MANCHESTER, December 27 | 


of importance. The tone of the market remains very firm, the}, 
tendency of prices if anything being against buyers. At the) 
end of last week big contracts were placed in goods suitable for || 
war purposes, especially for the French Government. The}! 
general demand in cloth for India and China has been of retail || 
dimensions. It is said that dealers abroad are experiencing || 
increasing competition from Japanese and the productions of}! 
the Indian mills. Full prices have had to be paid for any-)| 
thing wanted in American and Egyptian yarns, but buying has 
been restricted in all directions. 
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COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Established] (71872. 








Paid-up Capital Rs.30,000,000 
Reserve Funds Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited ; Baring Brothers 
& Co., Lim'ted; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris: 
Credito Italisno; Banque Belge pour I’Etranger. 
2 


Nearly 100 Bianches, Sub-Branche , and Agencies. 
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* | Previous Weeks in 1917. 
Price, 917 
t Dec. | Price |Price,| Price |Price | Price, | 








27, | Dee.| Dec. + Dec.|' Nov.it Nov. 
1917.) 2. | 13. | 6 | 29. | 22." | 
a ————— | ae } 
Raw Cotton—Good Middling American | }ajalailala | 
per Ib | 23.02 | 22 84 | 22°84 | 22°68 | 
a Sakellaridis Fully Good ‘ies ‘mos eee 
Fair Egyptian....... seeeeeeeeDer Ib | 31°40 | 31°40 | 31°95 | 32°20 | 32:20 | 31-95 


























Yarns—52'6 twist .......ee000....-perib| 37 36) | 353) 353 | 35 4 | 
— W's welt ..........00+...perib| 36% | 36 | 354 | 35 | 342] 333 | 
— 60's twist (Egyptian) ....perlb| 47. | 46) | 45%) 453 45 444 | 
|| 32-in. Printers, 116 yds, 16by16,32’sand|s 46 * djs aisdaiedisa/ 
ee pecesseecees ehbnoneese eooes (49 0118 0197 0146 3145 9145 O | 
|| 32-in. Shirtings, 76 yds, 19 by 19, 52’s and 
40'S os eeseeee sescscesscccsesevesees (48 0 147 0146 0145 3 44 9 144 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... |27 © (26 6 (26 0 |S 74125 44/25 0 
|| :9-im, ditto, 37% yds, 16 by 15, 84 lbs .... 124 9 123 6/22 74122 3 22 Ol2l 9 
| _ (UL.) Compared with Previous Years. 
| * 
| | Price Corresponding Dates in 
t Dec. 
19,}, | 1916 | 1915, | 1914, | 1915 | 12. 
et aaa —_— —_— SS V—_—_ —_—___ 
Raw Cotton—Good MiddlingAmerican} 4 | a | a | @ | a | a 
per Ib | 23°02 | 1064) 775 | 458 | 714 | 518 
- Sakellaridis Fully Good | 
Fair Egyptian................ per ib | 31°40} 1965! 9°80 | 6°05 | 9°65 8 
|} Yarme—352’s GWist ........00...-.-perib 37 174] 12 | TW} 104 8 
— W's welt ....00..++00--.-perib 36%) 17h | LIZ, be) loy, 83 
|| — 60's twist (Egyptian) ....perlb| 47 | 3545| 18 | 13°) 174 | 159 
|| 32-in, Printers, 116 yds,16 by 16, 32’sand 8 djs djs diosa sajisea 
nama ane acdsebs siete -- 49 0/24 6)17 9514 1117 5/7 0 
|| 32-in, Shirtings, 76 yds, 19 by 19, 32's and | 
| 40’s.... 0 (22 9/16 C/410)5 4 [i411 
|| 38-in, ditto, 38 yds, 18 by 16, 10 lbs 0}13 4);9 9)7 G9 349 1 
39-in, ditto, 374 yds, 16 by 15, 84 lbs .... 24 0/12 0/8 9,6 5) 8 14/8 0 





* European War. 





PAINT, COLOUR, AND ALLIED TRADES. 





(FROM OUR CORRESPONDENT.) 

Considerable progress has been made in the direction of pro 
ducing in this country materials required in the paint and 
varnish trade, which were prior to the war imported in large 
quantities from abroad, principally from Germany. White 
lead, zinc oxide, barytes, ultramarine and fine colours, red 
lead, &c., were received to the value of £700,000 annually from 
Germany. British manufacturers are now prepared to produce 
the full pre-war imports of a majority of the articles. In the 
matter of barytes, of which the United Kingdom imported from 
Germany £98,o00 worth annually, English manufacturers have 
offered to produce this value within two years provided they 
can be assured of equally favourable railway rates as were 
accorded to German firms who imported into this country at 
“through”’ rates much below those charged to British manu- 
facturers. They also ask for an anti-dumping law. If these 
||} two points are conceded they claim to be able to compete in 
quality, grinding, and price with any foreign imports. Aniline 
dyes, home manufactured, are also coming on the market, some 
suitable for the paint trade now being obtainable which a year 
||}ago were not being manufactured. The paint and colour trade 
is at present largely engaged on “ official’? orders, the ordinary 
house business suffering severely from lack of materials and 
men. All materials have considerably advanced in price, 
especially turpentine and resin. Linseed oil has of late been 
in poor supply, owing to decreased production, the total output 
from the seed crushing mills being only half of what it was 
in 1916. 
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THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


With a more favourabie rate of exchange, and an easier 
freight market, there has been a larger import of wood during 
the past month from Sweden to East Coast ports than many 
anticipated, but with the approaching close of navigation in 
the Baltic the export from Sweden to this country will be con- 
fined to West Coast Swedish ports, and must, therefore, be of 
very limited quantity. The stocks of foreign constructional 
| woods in London are fair when compared with the poor de- 
| mand ; the latter is restricted by the authorities, who are doing 
everything possible to favour the utilisation of native woods. 
The new schedules of maximum prices for native timber in the 
tree, the log, and converted, have been the subject of much 
criticism, but they appear to have been compiled with care, 
and show conclusively that the Controller has taken the advan- 
tage of the expert advice of those landowners, merchants, and 
| converters who have patriotically tendered their services on one 
or other of the advisory committees assisting him in a neces- 
sary though unpleasant task. 

_ There are complaints in various parts of the country regard. 
ing the laxity in the transport of timber by rail, and if the 
authorities are to get the utmost out of the woods and forests 
they must make it their immediate business to remedy the con 
| Sestion and delays on’ the railways. The man-power question 
‘| has also to be seriously considered ; under present conditions 





| 





| the trade cannot do as much as it wishes, and a further call on 
i 











THE ECONOMIST. eee 


__{1.) Comparative Statement of the Cotton Trade. | 


| Seriously endanger the output. 
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the younger fellers. } | 
© younger tellers, hauliers, &c., for the trenches would most } 


To create a new industry like 
ch was but a minor branch before 
men are required, whereas the merchants are 
much more work with fewer hands. 


the home timber trade—whi 
the war—more 
expected te de 





HIDE, LEATHER, AND 


Crt 


ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


gee ee — men in Berm nde y on Thursday prices of | 
3 remain as last quoted. Reports from the country tell of a 
good supply of hides in fair condition. The * official ”’ price | 
for British hides is to be 3d per Ib less from January 1st, when | 
the new scheme of market classification wilé come into force. | 
c lass 1 market will get jd per lb above standard price; Class 2, 
ed more; Class 3, standard price; Class 4, {d below; and 
Class 5, 4d below. This scheme will tend to improved flaying 
and classification, a most important feature when every ounce 
of good leather is wanted for military requirements. Calfskins | 
have made record prices all over the country, 24d to 27{d being 
made of light skins in several markets. 

The week has been quiet in the leather trade, most Bermondsey 
warehouses being closed, and with shoe factories wholly or 
partially shut in the various centres inquiries have been few. 
Buyers took what little leather they could get right up to the 
holidays, and the position of the repairer is getting parlous in 
the extreme. There is a talk of future arrivals of American sole 
leather, but nothing definite is known as vet. 

Boot factories have well earned their holiday this week, as the 
operatives have had a year’s hard work with little in the way 
of rest 





POREIGN AND COLONIAL PRODUCE MAREBPTS. 


Mincing Lane, Friday, December 28. 

With most markets closed for the holidays throughout the 
greater part of the week, there was very little matter for comment, 
while prices for the chief part ruled unchanged. 

SUGAR.— Market continued at p-evious level of prices 

COFFEE.—No public sales were held, and by private treaty a 
steady demand prevailed for suitable home-trade descriptions, but 
Santos keeps rather quiet, with prices inclined in buyers’ favour. 

COCOA and TEA.— Markets practically closed during the week. 

SPICE.—Market ruled quiet, at about late rates. Of pepper, | 
fair black Singapore, spot, quoted, 1s 24d; and Muntok, 1s 8d. | 
Fair Zanzibar cloves, spot, ruled slow, at 1s 9d. Tapioca and 
sago quiet, unaltered. 

HEMP.-- East Indian and also Chinese remain firm, with a) 
steady inquiry. 

SHELLAC —Market steady, quiet, on spot, and fair free T.N.., | 
quoted, 360s. 

RUBBER.—Market firm, quiet. 
2s 6d; January-March, 2s 64d; 
smoked sheet, spot, sold, 2s 53d. 
soft fine, 2s 4d. 


Plantation, spot, crepe, sold, | 
April-june, 2s 7}#d. Ribbed 
Fine hard Para, spot, 2s 94d; | 


TURPENTINE,— Deliveries week ended December 22nd: Ameri- 1 


can, 909 barrels, against 823 barrels last year; French and 
Spanish, 218 barrels, against 461 barrels; landing, American, nil | 
barrels, against nil; French, nil, against nil; afloat, nil Ameri- 
can, against 18,000 barrels; stock, 17.909 barrels American, | 


against 20,122 barrels; French and Spanish, 2,445 barrels, »gainst || 


8 286 barrels. 


LONDON CATTLE MARKET.—Decemsezr 27. 


British Animals. Per 8 Ibs sinking the offal. 1] 







sd 
Inferior beef..... cccccccoee 10 6} Prime Mutton .occcccccccescscee 
Middling beef ... eessseees. 12 0° Inferior lamb 
Prime beef.......cccsescesecees, 13 8} Middling lamb 
Inferior Mutton ....cccccccccces 12 6} Prime lamD ...cccccccccsesceces 
Middling mutton .........00+-- 13 4 





LONDON POTATO MARKET.—Decemser 27. 





Per Ton. | Per Ton 
£8 s £5 a 4 
Lincoln ...0.--ecceeee 615 to7 5&| Kents .....-cccesceseces 7 Otc O 0}; 
Blacklands .......-ses- SC Oe ee a cnstncawsnceedan 60 7 GIi: 
Cambridge ......+++«+- 6 0 7 Oj Bedfords .............. 610 7 0 it 
om AS — —- — — ——— — — —_—— ees — I}: 
THE BANK OF TAIWAN | 
9 fF 
















LIMITED. 


Incorporated by the Special Charter o; the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow. Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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Commercial Times.—Wieeklp Price Current. 
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HEMP—per ton— 
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Oommon to fair 


| 

— —_—. 
CHILIAN GOVERNMENT 
| FOUR-AND-A-HALF PER CENT. LOAN OF 


| DRUGS (continned)— s 4 
Oceyion.. 


easese-DOr bon 12 
Jamaica...... 18 


LEPRANTS TEET 
i 86 lb & upwards 


: 14410 
Medium)45 5 


Jurrante— New Crop—Daty 2s p. 
Vostissa - 


. 
eSooqoorococo0oo 


é 
St. Petersburg. layerl45 
Manila, fair, shipment £5 
N. Zealand, afloat, fair 81 


2 
Ooir yarn, good to fine S : 


1865. | 


Notice is hereby given that the COUPON due Ist | 


| January, 1918, on the Bonds of the above LOAN 

| wil! be PAID on or after the 2nd proximo at the 
offives of the London City and Midla: d Bank, 

Limited, Threadneedle street, London, E.C.2. 
Coupons must be left three clear days for examina- 
on. 

The operation of the Sinking Fund has been on 
this occasion by purchase of the Bonds in the open 
market to the extent of £10,500, the Contract for the 
Loan providing for a purchase instead of a drawing 

| when the price is below par. 

| London, 27th December, 1917, 


CHILIAN 
SIX PER CENT. INTERNATIONAL 
LOAN OF 1892. 
Notice is hereby given that the COUPON due in 
London Ist January, 1918, on the Bonds of the 
| above Loan, and also the Bonds amounting to 
£3,080 drawn in London in September last, will be 
PAID on and after the 2nd proximo at the offices 
of the London City & Midland Bank, Limited, 
Threadneedle street, London, E.C.2. 
Coupons must be left three clear days for exami- 
| nation. 
London, December 27th, 1917. 


CHILIAN GOVERNMENT 
| FOUR-AND-A-HALF PER CENT. LOAN OF 1895. 


| Notice is hereby given that the COUPON due 
lst January, 1918, on the Bonds of the above Loan 
} will be PAID on and after the 2nd proximo at the 
Offices of the London City & Midland Bank Limited, 
Threadneedle Street, London, E.C. 2. 
Coupons must be left three clear days for 
examination. 
The operation of the Sinking Fund has been on 
| this occasion by purchase of Bonds in the open 
market to the extent of £11,800, the contract for the 


Loan providing for a purchase instead of a drawing | annum. Rates for other 


when the price is below par. 
London, December 27th, 1917. 
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Banks, &c.—Continued. 
THE WESTERN 


| BANKARTIEBOLAGET SODRA 


AUSTRALIAN BANK. 


Established 1841. 
Capital 


Palt-up a 
(25, Shares of £10 each) 
Reserve Fund 


Reserve Liability Of Shareholders, 
£250,000 


ated or collected, Deposits received for fixed periods 


£250,000 O QO operations to transact in Sweden. 


£700,000 O O 
£16,085 O QO) 


“THE UNION BANK OF 


Drafts issued, Remittances cabled, Bills negoti- | 


at rates to be ascertained on application, and all | 
banking and exchange business connected with | 


Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall | 


street, E.C, 3. 


NTILE 


BANK OF INDIA, LTD. 


| throughout the Australian States, and Dominion 
Head Ofiice : 15 Gracechurch St., London, E.C.3. | 


€1,500,000 
1, 125,000 
562,500 
600, 000 


_ INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 


CHINA, and PORT LOUIS, MAURITIUS. 


The Bank bu and sells Bills of Exchange 
Letters of Credit and Cireulat Notes, and traveenes 
mer ey dene pO with the 


| East, on terms to be had on 


received for at 5 
On current ther periods on sliaton 
per cent. per annum on daily balances. . - 


| Reserve Liability of Proprietors .. 


| 
j 
| 
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. SVERIGE. 


Head Office HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, 
Boras, oad in 53 caher pinese in Boaden 


Capital fully paid .. -. Kr. 30,000 000 
Reserves about Kr. 15,150,000 


Best connection for all who have banking 


Correspondence invited. 


AUSTRALIA, timitep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,900,000. 
Paid-up — ane ae oe — 

980. , together 980, 
y £4,000,000 


Total Issued Capital and Reserves £7,980,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank's Branches 


of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for ae ae on 
terms which may be ascertained on ication. 


WRIGHT'S “YIELD TABLES.” 


Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


PRICE - - TWO SHILLINGS 
A. W. Wuicur, Langdale, Woodside Grove, North 
Finchley, N. 
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